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December 23, 2010
His Excellency Deval L. Patrick
Governor of The Commonwealth
Of Massachusetts
State House
Boston, Massachusetts 02133
Dear Governor Patrick:
1 hereby recommend that you request the Treasurer and Receiver-Generai
issue and sell special obligation bonds of The Commonwealth of
Massachusetts (the "Commonwealth") pursuant to Section 20 of Chapter
29 of the General Laws and Chapter 233 of the Acts of 2008 ("Chapter
233"), taking into account: (i) the Commonwealth's authority under federal
law to issue federal grant anticipation notes pursuant to Chapter 233; (ii)
generally prevailing financial market conditions; (iii) the impact of each
financing approach on the overall capital financing plans and needs of the
Commonwealth; (iv) any ratings assigned to outstanding bonds of the
Commonwealth and any ratings expected to be assigned by any nationally-
recognized credit rating agency to the bonds and notes proposed to be.
issued; and (v) the applicable provisions of Chapter 29 of the General
Laws.
By a separate letter dated the date hereof, I have recommended that you
request the Treasurer and Receiver-General to issue $100,000,000 The
Commonwealth of Massachusetts Federal Highway Grant Anticipation
Notes (Accelerated Bridge Program), 2010 Series A, in accordance with
Section 9 of Chapter 233.
BOSlll 12514945,3
The attached Schedule A will serve as a guide to you and the Treasurer
and Receiver-General in allocating the net proceeds of the $576,125,000
Commonwealth of Massachusetts Commonwealth Transportation Fund
Revenue Bonds (Accelerated Bridge Program), 2010.Series A (Federally
Taxable - Build America Bonds/Recovery Zone Economic Development
Bonds - Direct Pay to Issuer) (the "Bonds"), under Section 2ZZZ of
Chapter 29 of the General Laws and Chapter 233. The Bonds will be
delivered on the date hereof. The net proceeds of the Bonds, in the
amount of $573,137,768.21, will be used to provide, under the statutes
referenced above, funds required to reimburse the Commonwealth
Transportation Fund and to meet currently projected capital expenditures.
[Remainder of page intentionally left blank]
Respectfully submitted,
of Administration and Finance
I hereby request that the
Treasurer and Receiver-General
issue and sell the above-
referenced Bonds.
Dated: December 23, 2010
Deval L. Patrick
Governor
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0103
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STATE ARMORY LOAN 1982
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PARKING FACIL. LOAN 1980
ACTS OF 1995 CH. 277 S. 5
0084
CAP. OUTLAY LOAN ACT 1978
ACTS OF 1995 CH. 277 S. 11
CAPITAL OUTLAY LOAN 1979
CAPITAL OUTLAY LOAN 1980
0097
0099
0103
ENV. ENH. &OPSP&ACQ&PRESA96C15S3
GREYLOCK GLEN DEV. LN. 1985
ENV ENHSOPSPCSACQ&PRESA96C15S2
CH 123A 06S2BNONTAX
DMH CAP OUTLAY A1987 C167 S. 5
CAPITL OUTLAY LN A87 C199 S127
CAP OUT REPAIR LA87 C199 8129
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HSG PRESV NGHBD DEV A93C494S6
SEAPORT REVIL. LOAN A96C28S3
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SO. 00
$0. 00
?0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
?0. 00
$0. 00
$0. 00
$0. 00
$0. 00
so. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
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$3,844,
$89,
$970,
$3,331,
$936,
$17,270,
$0. 00
$0. 00
$0. 00
$1. 00
$0. 00
$0. 00
$0. 00
750. 00
$0. 00
567. 21
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
821.14
$0. 00
337. 25
831. 80
$0. 00
$0. 00
241. 68
014. 63
$0. 00
$2, 751,
$4,
$29,
$76,
$17,
$1,559,
$458,
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
787. 81
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
674. 78
244. 91
$0. 00
992. 53
257. 05
$0. 00
$0. 00
728. 13
409. 46
$0. 00
$0. 00
$146, 309. 44
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
{ $1, 292,974. 21)
$511, 164. 49
( $85. 16)
( $5. 95)
$0. 00
$0. 00
$0. 00
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( $38, 491. 78)
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( $3, 490, 395. 83)
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$0. 00
$0. 00
! $2, 030. 14)
( $1, 301, 700. 97)
( $272, 748. 14)
{ $3, 495. 11)
$371. 12
$146, 309. 44
$20, 148, 790. 73
$338, 406. 62
$300. 00
$50, 000. 00
$34, 005. 67
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$22, 779, 384. 57
$5, 977, 842. 92
$0. 00
$0. 00
$0. 00
$21, 000. 00
$6, 328. 36
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$10, 000, 000. 30
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$7, 303, 759. 76
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$0. 00
$33, 573, 258. 00
$17, 772, 734. 46
$46, 167, 341. 92
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$0. 00
$0. 00
$0. 00
50. 00
$15, 400. 00
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$1, 190, 412. 01
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$5, 722, 428. 95
$2, 933, 787. 26
$11, 344, 612. 45
$132, 162. 97
$31, 511, 776. 13
$233, 142. 76
$100, 633,312.27
$44, 392, 221. 31
$11, 798. 71
$5, 064, 734. 24
$26, 950, 154. 10
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A2002 CH 236 SEC 3
ACT2002C244SEC3
A2002C245S4
A202C246S4
HWY SECURITY IMP PROGRAM LOAN
INTERMODAL TRANS IMP LOAN ' 04
RAIL TRANS ASSISTANCE LOAN ACT
CAPITAL OUTLAY LOAN ' 04 - A04C
MBTA SUBWAY S COMMUTER RAIL LO
COURT IMP LOAN ' 04 - A04C290S3
HOUSING PROD & MOD '04 - A04C2
Housing for Low & Moderate Inc
Housing for Low & Moderate Inc
A08 C258 S3 Pub l i c Higher Educ
A08 C304 S16 C a p i t a l F a c i l i t i e
A08 C304 S17 C a p i t a l Improveme
A08 C304 S18 C a p i t a l Improveme
A08 C304 318 C a p i t a l Improveme
A08 C304 S18 C a p i t a l Improveme
A08 C304 S19 C a p i t a l Improveme
A08 C312 S15 P r e s e r v a t i o n / I m p r
AOB C312 S16 Environmental Tr
A08 C130 S46 Life Sciences Cen
A08 C231 S2 MA Broadband B i l l
048C
049C
050C
055C
056C
057C
058C
059C
060C
061C
062C
063C
064C
066C
0b7C
073C
074C
555C
563C
564C
565C
565L
565T
566L
567C
568C
569C
570T
50. 00
$0. 00
$0. 00
$3, 906, 250. 11
$5, 674, 587. 90
$10, 955, 674. 51
$7,020, 576. 82
*iz, luo, ydi. 10
50. 00
$516, 029. 61
$1,678, 636. 27
$35, 380. 04
$0. 00
$37, 157, 882. 27
$15, 668, 165. 25
$33, 260, 027. 35
5111, 813, 400. 08
$203, 936, 935. 06
$346, 076. 23
$26, 835, 181. 13
$53, 535, 532. 53
$70, 506, 262. 75
52,046, 082. 27
511, 387, 866. 14
$62, 876, 250. 98
$10, 369, 506. 27
$14,186, 249. 09
$17, 310, 422. 57
$0. 00
$0. 00
$0. 00
$4, 556, 276. 21
$2, 638, 601. 24
$1, 032, 180. 61
$3, 354, 471. 15
$6, 371, 708. 96
$0. 00
$0. 00
( $21, 579. 70)
$264, 619. 96
$0. 00
516,528,657.50
5901, 136. 46
$14, 631, 125. 56
518, 450, 058. 67
$50, 463, 713. 31
$165, 844. 28
517, 580, 300. 07
$30, 536, 594. 85
$15, 101, 692. 14
52,061, 985. 10
58, 855, 401. 22
530, 545, 166. 27
55, 650,955. 42
59, 384, 955. 31
55, 946, 978. 41
( $7, 908. 00)
$0. 00
$0. 00
( $493, 669. 41)
( $8, 747, 249. 38)
( $1, 855,129. 14)
( $1, 434, 564. 27)
i $4, 287, 371. 76)
50. 00
50. 00
( $687, 823. 64)
50. 00
$0. 00
( 57, 603, 042. 33)
( 5901, 136. 46)
{ $14,177, 863. 44)
( 511, 634, 033. 79)
( 521, 277, 180. 25)
( 530,998.40)
( 55, 085, 030. 91)
( 510, 744, 559. 64)
{ $27, 460, 625. 34)
{ 53, 652,075. 05)
( $21, 808, 138. 25)
( 522, 632, 134. 30)
{ $9, 009, 427. 31)
50. 00
( 55, 331, 126. 82)
5164, 408. 17
5270. 81
50. 01
514, 769, 235. 06
5117, 848, 564. 20
5112, 691, 176. 63
587, 090,287. 49
543, 458, 408. 06
5659, 802. 06
$18, 609, 561. 62
54, 891, 142. 87
533, 988, 686. 39
5849, 750, 000. 00
5106, 666, 124. 37
$16, 654, 301. 71
5615, 006, 648. 76
5499, 080, 057. 47
52, 042, 173, 848. 08
5327, 203, 053. 18
5342, 416, 885. 16
$769, 208, 545. 10
$716, 335, 890. 25
5285, 988, 000. 00
5560, 000, 000. 00
$1, 138, 854, 248. 43
$297, 236, 690. 88
$450, 686, 249. 09
532, 641, 549. 39
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PAGE :REPORT ID:
RUN DATE:
RUN TIME:
0210 Highway Capital Projects FundFUND:
TEMPORARY
LOANS
AUTHORIZED
AND UNISSUED
NET LIQUID
ASSET
SUB
FtJND ENCUMBRANCES EXPENDITURESNAME
$0. 00
$0. 00
$0. 00
$0. 00
50. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0.00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
ACCEL TRANSP & DEV. A94C273S2A
ACCEL TRANSP & DEV. A94C273S2B
0222
HY IMP LN A83 C723 S H E
HIGHWAY IMPR LN, CH15, SIO, A88
HIGHWY IMPROVEMNT LN A91C33S11
HIGHWY IMPROVEMNT LN A91C33S13
HIGHWY IMPROVEMNT LN A:^xCooSx4
SPC OBG REV HY IMP LN A91C33S8
HWY IMP LN A94C102S4
HWY IMPRVMT LN ACT A96C113S4
HWY IMPRVMT LN A96C205S4
506C
HWY IMPRVMT LN A96C205S6
INTERMODAL TRNP. IMP. A96C205S13
PROJECT PLAixiNING & COORDINATN
HWY IMPRVNT LN A07C27S8
C53S2CA99HWYIMPLN
C55S4A99HWYCAPIMPLN
524C
HWY IMP LN ACT 2000 A00C87S5
A2000C235S5i 2B)
A2000C235S6( 2C)
A2000C235S7( 2D)
A2000C535S8{ 2E)
SPEC OBL REV HWY IMP LOAN ' 04
HWY IMP LOAN ' 04 - A04C291S5
HWY IMP LOAN ' 04 - A04C291S6
0207
0208
0222
0237
0247
0253
0255
0256
0263
0268
503C
505C
506C
507C
509C
513C
517C
521C
523C
524C
527C
530C
531C
532C
533C
543C
544C
545C
$947,909. 53
$819, 817. 90
$0. 00
$0. 00
$0. 00
$0. 00
$111,821. 35
$249, 320. 01
$0. 00
$111, 070. 08
$43, 505. 03
$0. 00
$0. 00
$1, 520, 703. 00
$10, 370, 392. 74
$121, 358, 310. 66
$0. 00
$220, 332. 52
$0. 00
$135, 557. 52
$10,138, 808. 46
$86, 787. 02
$600, 362. 85
$10, 765, 447. 44
$25, 195, 051. 89
$85, 481, 396. 70
$0. 00
$179,940.27
$229, 147. 13
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$138,134.21
$172, 527. 69
$0. 00
$0. 00
$0. 00
$3, 652, 231. 13
$49, 176, 766. 20
$0. 00
$159, 710. 62
$0. 00
$0. 00
$4, 332, 864. 14
$6, 565. 00
$0. 00
$572, 027. 66
$6, 304, 709. 76
$3, 163, 094. 43
$0. 00
{ $539. 46)
( $3, 736. 65)
$0. 00
$0. 00
$0. 00
$0. 00
$75, 395. 55
$0.00
$0. 00
$180, 170. 00
( $156, 747. 26)
( $457, 890. 52)
$0. 00
$0. 00
$74, 054. 12
( $1, 765, 581. 82)
( $16, 467, 355. 15)
$0. 00
{ $151, 347. 12)
$0. 00
($19.18)
{ $4, 092, 969. 98)
( $6, 565. 00)
$0. 00
( $87, 793. 43)
( $8, 835, 327. 45)
( $2, 865, 940. 52)
$0. 00
$8, 281, 819. 44
$3, 261, 731. 91
$0. 38
$40, 000. 00
$912, 181. 70
$5, 000, 000. 00
$36, 424. 90
$17, 879. 17
$249, 199. 01
$62, 194. 49
$468, 628. 91
$73, 080, 096. 00
$1, 397.36
$2, 538. 58
$1, 710, 749. 70
$95, 298, 647. 03
$264, 940, 075. 88
$22. 63
$1, 500, 620. 79
$1. 00
$34, 351, 326. 83
$103, 236, 928. 27
$5, 370, 142. 63
$1, 330, 021. 38
$23, 257, 478. 14
$241, 210, 624. 45
$107, 504, 873. 68
$3, 007, 792. 94
COMMDNWEALTH OF MftSSACHOSETTS
BONDS AOTHORIZED AND ONISSXJED
THROUGH PERIOD 6, FY 2011
REPORT ID: NGA265S
RUN DATE: 1 2 - 1 5 - 2 0 1 0
RUN TIME: DO: 48: 37
PAGE :
0210 Highway Capital Projects FundFUND:
SUB
FUND
NET LIQUID
ASSET
TEMPORARY
LOANS
AUTHORIZED
AND UNISSUEDNAME ENCUJ-IBSANCES EXPENDITURES
546C
547C
550C
551C
552C
553C
55 4 C
556C
557C
558C
558T
559C
560C
561C
562C
BREF
DR05
RTA IMP LOAN ' 04 - A04C291S8
MOBILITY ASSISTANCE PROG IMP L
Trans Imp Bill A08C86S2A
Trans Imp Bill A08C86S2B
Trans Imp Bill A08C86S2C
Trans Imp Bill A08C86S2D
C233 8 A. 08 Structurally Deri
^^nO /-OriO o/I •^ m^-v^^ . 4- -, i--I T ™
r-iu u i ^ ^ u - ) kj'i / i i o i i ^ ^ ^ i - i_ciU-tL>ii J, ill
A08 C303 S48 Transportation Im
A08 C303 S49 Transportation Im
A08 C303 S49 Transportation Im
A08 C303 350 Transportation Im
A08 C303 S51 Transportation Im
A08 C303 S52 Transportation Im
A08 C303 S53 Transportation Im
PROCEEDS OF BOND REFUNDING
Cross Over Refunding 2005-A
5974, 193. 00
$0. 00
$49,068, 760. 55
$44, 144, 741. 41
$27, 002. 88
$0. 00
$273, 338, 067. 28
$1, 068, 023. 19
$208, 964, 630. 10
$66, 371, 531. 21
$0. 00
$445, 683. 68
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
{ $195, 731. 40)
( $142. 09)
$45, 210, 072. 39
$5, 287,023. 56
$170,061. 31
$0. 00
$78, 494, 342. 91
$504, 746. 08
$39, 751, 657. 36
$3, 961, 500. 15
$0. 00
$62, 048. 81
$0. 00
$0. 00
$0. 00
$90, 348, 777. 66
$0. 00
( $1, 304, 268. 60)
$0. 00
( $22, 003, 524. 59)
( $1, 560, 477._87)
( $69, 031. 20)
$0. 00
( $176, 226, 210. 42)
( $24, 350, 471. 33)
( $158, 294. 98)
$0. 00
( $741, 276. 55)
$0. 00
$0. 00
$0. 00
$0. 00
$1,824.49
$3, 977, 614. 97
$2, 304. 89
$201, 885, 208. 90
$52, 588, 225. 26
$7, 429, 867. 54
$708,000,000.00
$2, 984, 000, 000. 00
$585, 300, 000. 00
$336, 718, 026. 64
$198, 023, 674. 50
$20, 000, 000. 00
$18, 052, 051. 50
$72, 000, 000. 00
$40, 000, 000. 00
$15, 366, 500. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
( $200, 000, 000. 00)
$0 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$912, 577, 610. 27 $331,691,117.74 ($262,324,961.99) $6,217,476,871.40FUND TOTALS: ; $ 2 0 0 , 000 , 000. 00!
COMMDNWEMiTK OF MASSACHUSETTS
BONDS AUTHORIZED AND UNISSUED
SHROUGH PERIOD 6, FY 2 0 1 1
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PAGE :
FUND: 0211 State Bond Share Fund
NET LIQUID
ASSET
TEMEOJIARY
LOANS
SUB
FUND
AUTHORIZED
AND UNISSUEDENCUMBRANCESNAME EXPENDITURES
0252
0287
0288
502C
504C
510C
511C
512C
522C
526C
527C
528C
529C
541C
542C
549C
CATl
CAT2
CAT3
CAT4
CAT5
CAT6
FUND TOTAIS:
HIGHWY IMPROVEMNT LN A91C33S10
HWY IMP LN A94C27 3S4
HWY IMP LN A94C102S3
HWY IMPRVMT LN ACT A96C113S3
HWY IMPRVMT LN A96C205S3
A97C11S3 HWY IMP LOAN 1997
A97C11S5 HWY IMP LOAN 1997
A37C1XS9 HWYIMPLN 97GANS/BNDS
C5 5S3A99HWYCAPIMPLN
HWY IMP LN ACT 2000 A00C87S4
HWY IMPRVNT LN A07C27S7
A2000 C235 S3{ 2)
A2000C235S4( 2A)
ACTS OF 2003 CH. 40 SEC. 3
HWY IMP LOAN ' 04 - A04C291S3
A08C86S2 Trans Imp Bill State
CA/T (0202/0252) A91C33S10
CA/T ( 0288) A94C102S3
CA/T (0290/0287) A94C273S4
CA/T ( 504C) A96C205S3
CA/T ( 502C) A96C113S4
CA/T ( 510C) A97C11S3
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0.00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
50. 00
$0. 00
$0. 00
$0. 00
$0.00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$1, 122. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$1, 122. GO
$0. 00
$0. 00
$0. 00
( $27, 632. 00)
( $160, 248. 00)
( $469,058. 36)
$0. 00
( $227, 320. 00)
( $55, 299. 00)
( $123, 737, 576. 97)
( $5, 027, 671. 67)
{ $1, 096, 524. 81)
( $29, 982, 714. 22)
i $12, 052, 887. 70)
( $112, 223, 333. 00)
$0. 00
( $496. 00)
{ $1, 720, 313. 00)
$0. 00
$0. 00
$4. 00
f $286, 781, 070. 73)
$53, 166, 787. 18
$60, 699, 133. 00
$70, 016, 235. 00
$8, 001, 124. 00
$4, 488, 943. 00
$38, 922, 281. 36
$57, 585, 090. DO
•T> ^ 1o , uu2. uu
$284, 740. 00
$12, 232, 224. 00
$110,008,857.97
$33, 942, 099. 67
$167, 313, 390. 80
$39, 966, 359. 22
$31, 598, 211. 70
$493, 000, 000. 00
$10, 216, 908. 00
$22, 358, 452. 00
$4, 097, 037. 00
$334, 750. 00
$2, 938, 804. 00
$68, 903, 836. 00
$1, 290, 291, 265. 90
COMMDNWEALTH OF MASSACHUSETTS
BONDS AUTHORIZED KMj UNISSUED
THROUGH PERIOD 6, FY 2 0 1 1
REPORT ID: NGA265S
RUN DATE: 1 2 - 1 5 - 2 0 1 0
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0212 Central Artery Statswide Road a Bridge InfrastructurG FundFUND:
NET LIQUID
ASSET
TEMPORARY
LOANS
SUB
FUND
AUTHORIZED
AND UNISSUEDNAME EHCUMBSANCES EXPENDITURES
$0. 00
so. 00
$0. 00
$0. GO
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
525C
538C
BREF
C228
DFSD
PKE3
PRT3
RM\1
FUND TOTALS:
CAT/TWT INF LN A2000 A00C87S3
GO BOND SAl.E 2002C
Bond R e f u n d i n g
C/A CH 228 PROCEEDS
OP FNDS TRFR A2000 C87S15
MASS PIKE PMT A2000 C87 S l l
MASS PORT PHT A2000 C87 S l l
EXCESS i"xMV RE'v'ENUESS15C87A200C
523,
$1, 8 48,
t!:- O A D
$2, 080,
862. 50
$0. 00
$0. 00
219. 14
50. 00
$0. 00
$0. 00
o n o ci
•L ::^ u . u -1.
380. 15
58,260,
$348,
$8, 619,
?0. 00
$0. 00
378.62
008.74
$0. 00
50. 00
50. 00
662. 91
56
513
•^ ^ ^
$72
, 161, 848. 08
5202, 188. 30
$0. 00
, 492, 300. 56
5690.01
577.24
5113. 68
r •~i r\ Ci n n r\ tz
, u JU, o J ( . u J
, 488,074. 92
54, 282. 86
50. 00
50. 00
50. 00
50. 00
50. 00
$0. 00
SO no
$4, 282. 86
COMMDNWEAITH OF MASSACHUSEITS
BONDS AUTHORIZED AND ONISSOED
THROUGH PERIOD 6, FY 2 0 1 1
PAGE : 12REPORT ID: NGA265S
RUN DATE: 12-15-2010
RUN TIME: 00: 48: 37
0240 Ifetro Parks CapitalFUND:
SUB
FUND
TEMPORARY
LOANS
NET LIQUID
ASSET
AUTHORIZED
AND UNISSUEDNAME ENCUMBRANCES EXPENDITURES
0375 Met Parks Dis Loan $0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0.
$ 0 .
07
07
$87,
$87,
633.
633.
83
8 3FXmO TOTALS:
COMMONWEALTH OF M A S S J « : H U S E T T S
BONDS AUTHORIZED AND UNISSUED
THROUGH PERIOD 6 , FY 2 0 1 1
REPORT ID: NGA265S
RUN DATE: 12-15-2010
RUN TIME: 00: 48: 37
13PAGE :
0271 Local M d Capital FundFUND:
NET LIQUID
ASSET
SUB
FUND
AUTHORIZED
AND UNISSUED
TEMPORARY
LOANSNAME SNCUMBRftNCES EXPENDITURES
CHARLES RIV. WTR. QLTY. LN7 2
MET. PAP.KS D I S T . LOAN 19 7 4
LOC SLD WST FAC L&G A 8 7 C 5 8 4 S 2 7
CRTHSE CONSTSREN LN A 8 8 C 2 0 3 S 2 8
IMPROVEMENT CT HSES A 8 8 C 2 0 3 S 2 4
CAP OTLY LN A 9 4 C 8 5 S 3
0514
TRANSP DEVEL S IMP. A94C273S2K
WATER POLLDTION CTRL F27 6 A85
700C
A2002 CH 236 SEC 4
PROCEEDS OF BOND REFUNDING
MASS SCHOOL BUILD ASSIS FUND L
$0. 00
$0. 00
$0. 00
$0, 00
$0. 00
$0, 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
0373
0375
0603
0607
0608
0613
0614
0618
0656
700C
713C
BREF
SBAl
FUND TOTALS:
50. 00
$0. 00
$0. 00
$6, 517. 00
$0. 00
$14,050. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$20, 567. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$0. 00
$27, 179, 256. 10
$0. 00
$27, 179, 256. 10
$0. 00
$0. 00
$10,069.48
$0. 00
$0. 00
$0. 00
$0. 00
e n r\f\
$0. 00
$10,835. 00
$0. 00
$0. 00
$0. 01
$20, 904. 49
$4, 869. 05
$184, 246. 87
$0. 00
$8, 217. 00
$7, 187. 50
$1, 067, 931. 24
$20, 713. 69
CO O1/1 OT7 Q1
$7, 331.00
( $10, 835. 00)
$0. 01
$0. 00
( $0. 01)
$11, 203, 898. 66
COMIONWEALTH OF MASSaCHUSEITS
BONDS AUTHORIZED AND XINISSIJED
THROUGH PEPJOD 6, FY 2Q11
PAGE : 14REPORT ID: NGA265S
RON DATE: 12-15-2010
RUN TIME: 00: 48: 37
0278 Governnient L,a.nd aank capital Projects FundFUND:
TEMPORARY
LOANS
SUB
FUND
NET LIQUID
ASSET
AUTHORIZED
AND UNISSUEDNAME ENCUMBRANCES EXPENDITURES
$0. 00
$0. 00
0650 GOVT LAND BANK FD LN A7 7C7 32S6 $1, 365, 998. 00
$1, 365, 998. 00
$9, 939, 303. 80
$9, 939, 303. 80
$634, 002. 00
$634, 002. 00
$0. 00
$0. 00FUND TOTALS:
COMMDNWEALTH OF MASSACHUSETTS
BONDS AUTHORIZED AND ONISSUED
THROUGH PSEIOD 6, FY 2 0 H
1 5PAGE :REPORT ID: NGA265S
RUN DATE: 1 2 - 1 5 - 2 0 1 0
RUN TI14E: 00: 48: 37
0289 Bond i ihead Fund { H o l d i n g a c c o u n t - memo on ly )FUND:
iRE£
$0.
$0.
SO.
$0.
00
00
00
00
NET LIQUID
ASSET
$2, 500 , 879 . 28
$ 4 2 5 , 0 2 8 , 413 . 71
$8, 425, 182. 20
S282, 702,773. 02
AUTHORIZED
AND UNISSUED
$0. 00
50. 00
$0. 00
$0. 00
TEMPORARY
LOANS
$0. 00
$0. 00
$0. 00
$0. 00
SUB
FUND ENCUMBRANCESNAME
Zero Subfund for 0289 Fund
Bond Proceeds
College Opportunity Bonds
Proceeds from Bond Sales
$0. 00
$0. 00
SO. 00
$0. 00
$0. 00
0000
0291
BCOB
SIOD
FUND TOTALS: $718, 658, 248. 21 $0. 00 $0. 00
$25,674,410.31 $17,980,551,543.24 ($200,000,000.00)
$0. 00
GRAND FUND TOTALS: ?>4., H/a, B Z^ :, ZDB. /O 9C1JB, ZZ«, iO /. OO
The Commonwealth of Massachusetts
$576,125,000
Commonwealth Transportation Fund Revenne Bonds
(Accelerated Bridge Program), 2010 Series A
(Federally Taxable ~ Build America Bonds/Recovery Zone
Economic Development Bonds - Direct Pay to Issuer)
(the "Bonds")
FINANCE iiDVISORY BOARD
Certificate of the Secretary
I, the iindersigned, hereby certify that I am the Secretary of the Finance Advisory Board
(the "Board") of The Commonwealth of Massachusetts and, in connection with the issuance of
the Bonds, I hereby certify that at a meeting of the Board held on October 25, 2010, of which
meeting due notice was given to all members of the Board and to the public in accordance with
the requirements of the open meetings law and at which a quorum was present, a vote was
unanimously passed in connection with the sale of the Bonds, a true copy of which is attached
hereto.
Secretary
Dated: December 23, 2010
BOSlll 12517077.1
RESOLVED: To authorize the Commonwealth (i) to issue up to $1,200,000,000 in the
aggregate, of special obligation bonds, including Grant Anticipation
Notes, for refunding or new-money issues in one or more transactions; (ii)
to price the bonds in any such transactions on a date no later than
December 31, 2010; and (iii) to sell any such bonds on a negotiated basis.
Exhibit A
REQUEST FOR WAIVER
Refunding or New Money Bonds
October 25, 2010
The Treasurer and. Receiver- General of the Commonwealth of Massachusetts
hereby requests the Finance Advisory Board to waive the requirements of Section 53 of
Chapter 29 of the Massachusetts General Laws providing for the sale, pursuant to
invitations for proposals for the purchase by advertisement, of the bonds described below
for the reasons set forth in this request. This Request for Waiver also constitutes a
request for a waiver firorn presumption of a competitively bid financing pursuant to 976
CMR 2.08.
Although the Commonwealth approaches each transaction under the assumption
that the borrowing will be conducted via competitive sale, a v/aiver to sell bonds in a
negotiated manner provides the Commonwealth with much-needed flexibilit}' to structure
its bonds based on market demand, with the goal of achieving the lowest cost of
borrowing while taking on the least amount of risk possible, should market conditions or
the structure of the transaction warrant such flexibility.
This request is based on a number of conditions which support the sale of any of
such bonds on a negotiated basis ratlier than pursuant to invitations for proposals for
purchase by advertisement and competitive sale:
1. The bonds to be issued pursuant to this waiver will be special obligations of the
Commonwealth, secured in one case by revenues of the Commonwealth
Transportation Fund ("CTF") and in the second case by federal highway
reimbursements. The bonds will be the first special obligation bonds issued by
the Commonwealth in more than 5 years. The proceeds of the bonds will be used
to finance costs of the accelerated structurally deficient bridge improvement
program authorized by chapter 233 of the acts of 2008 ("Chapter 233") and to
refund certain outstanding Commonwealth grant anticipation notes ("GANs").
Chapter 233 authorizes up to $2,984,000,000 of bonds for this purpose. The
entire program will be financed over a period of time. This waiver requests
authority to issue up to $1,200,000,000 at this time, which would also include a
refunding transaction.
2. The bonds secured by the CTF will be issued pursuant to a new tnist agreement to
be entered into by the Commonwealth, which agreement will pledge all of the
moneys credited to tlie CTF to secure repayment of the bonds. The refunding
GANs will be issued pursuant to an amended and restated trust agreement and the
BOSni 12528211.1
new money GANs will be issued pursuant to a new trast agreement. These bonds
are essentially new credits for the Commonwealth, although some of the moneys
used to pa}? the bonds have been pledged under prior special obligation bond
issues.
3. Bonds may be offered to retail investors during early order periods in which only
retail investors are allowed to place orders for bonds. Retail investors are the
largest holder of Commonwealth bonds. Offering bonds to individual investors is
not possible via competitive bond sales because Commonwealth bond sales are
tj^ically large transactions with bids solicited from institutional investors in an
all-or-nothing manner.
4. Refunding transactions are complex financings requiring the coordinated
occurrence of many events at a single time. Efficient implementation of
refunding transactions has required concurrent selecting of the bonds to be
refunded and pricing of the bonds being sold, which employs a highly iterative
process in order to maximize benefits to the Commonwealth, resizing the
transaction based upon fluctuating market conditions, determining the relative
efficiencies of open-market and SLG escrows, obtaining from a verification agent
proof of the accuracj^ of the calculations supporting the transaction, etc.
5. The bonds may be issued as tax-exempt or taxable bonds or a combination
thereof, to be determined by market conditions and investor demand. Taxable
bonds would be issued as Build America Bonds or Recovery Zone Economic
Development Bonds, both progra.ms authorized by the federal government under
the 2009 American Recover}' and Reinvestment Act. The ability to adjust the
financings on short notice bet^ A e^en tax-exempt offerings or taxable offerings can
only be done efficiently through a negotiated sale.
6. Given the size of the borrowings, it is appropriate to have the option to sell bonds
in a manner that provides maximum flexibility in terms of the schedule and
structure based on real-time market demand.
While it is impossible to predict which combination of events may be necessary to
coordinate with regard to a particular fransaction, and how critical the bringing to market
on veiy short notice may be, we believe that the citizens of the Commonwealth receive
the maximum fiscal benefit through the utilization of negotiated bond sales for these
transactions. Therefore, it is requested that the Finance Advisory Board waive the
requirements of Section. 53 of Chapter 29 of the Massachusetts General Laws and waive
the presumption of a competitively bid financing under 976 CMR 2.08, pursuant to the
adoption of the following resolution, with respect to the transactions described:
RESOLVED: To authoiize the Commonwealth (i) to issue up to $1,200,000,000
in aggregate principal amount, of special obligation bonds, including Grant Anticipation
Notes, for refunding or new-money issues in one or more transactions; (ii) to price the
BOSin 12528211.1
bonds in any such transactions on a date no later than Deceaiber 31,2010; and (iii) to sell
any such bonds on a negotiated basis.
Respectfully Submitted,
For the Treasurer and Receiver-General
fyr^By^
Assistant Treasurer, Deb'^i^anagement
BOSUl I232S2H.I
° PEELIMIN^LRY OFFICIAL STATEMENT DATED DECEMBER 6, 2010
o
I NEW MONEY ISSCfE - BOOK-ENTRY ONLY
O
C/3
^ In the opinion of Edwards Angell Palmer & Dodge LLP, Bond Counsel, based upon an analysis of
= existing law and assuming, among other matters, compliance with certain covenants, interest on the 2010
o § Bonds is included in the gross income of the owners thereof for federal income tax purposes under the
M ^ Internal Revenue Code of 1986 (the "Code"). In the opinion of Bond Counsel, under existing laiv, interest
§;i, on the 2010 Bonds is exempt from Massachusetts personal income taxes, and the 2010 Bonds are exempt
from. Massachusetts personal property taxes. Bond Counsel expresses no opinion regarding any other tax:
consequences related to the ownership or disposition of, or the accrual or receipt of interest on, the 2010
Bonds. See TAX MATTERS herein.
-^r; CO
CO M _
c: o
E </}CD
THE COMMONWEALTH OF MASSACHUSETTS
I f "*«^ " $576,270,000^
11 Commonwealtli Transportation Fimd Revenue Bonds (Accelerated Bridge Program)
Si 2010 Series A (Federally Taxable - Biiild America Bonds /
1 5 Recovery ZfOne Econoniic Development Bowds - Direct Pay to Issuer)
M C
CO O
CD - ^
O CC| . |^ Dated: Date of Delivery Due: June 1, as shown, on
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2024
2025
Amount
$21,720,000
22,520,000
$132,030,000' % Term Boinds Due June 1,2030* at a price of - CUSIP^ Number:
$400,000,000* % Term Bonds Due June I, 2040* at a price of - CUSIP' Number:
Preliminary'; subject to chatsge.
Copyright, American Bankers Association. CUSIP data herein are provided by Standard & Poor's, CUSIP Service Bureau, a
division of The McGraw Hill Companies, Inc. The CUSIP numbers listed above are being provided solely for the convenience of
Bondowners only at the time of issuance of the 2010 Bonds and the Commonv^ealth does not mak;e any representation with respect
to such numbers or undertake auny responsibility for their accuracy now or at any time in the future. The CUSIP number for a
specific maturity is subject to being changed after the issuance of the 2010 Bonds as a result of various subsequent actions
ijticluding, but not limited to, a refijnding in whole or in part of such maturity or as a result of the procurement of secondary market
portfolio insurance or other similar enhancemient by investors that is applicable to all or a portion of certain maturities of the 2010
Bonds.
No dealer, broker, salesperson or other person has been authorized by The Commonwealth of Massachusetts
(the "Commonwealth") or tb.e Underwriters of the 2010 Bonds to give any infonnation or to make any representations,
other than those contained in. this Official Statement, and if given or made, such other information or representations
must not be relied upon as having been authorized by either of the foregoing. This Official Statement does not
constitute an ofifer to sell or a solicitation of any offer to buy nor shall there be any sale of the 2010 Bonds offered
hereby by any person in any jurisdiction in which it is unlawful for such person to make such offer, solicitation or sale.
The information set foiih herein has been furnished by the Commonwealth and includes information obtained from
other sources which are believed to be reliable, but is not guaranteed as to accuracy or completeness and is not to be
construed as a representation by the Underwriters of the 2010 Bonds or, as to inJbrmation from other sources, the
Commonwealtbu The information and expressions of opinion herein are subject to change without notice and neither
tlie delivery of this Official Statement nor any sale made hereunder shall, under any circumstances, create any
implication that th,ere has been no change in the affairs of the Commonwealth, or its agencies, authorities and politica:!
subdivisions, since the date hereof, except a,s expressly set forth herein.
The Underwriters have provided the following sentence for inclusion in this Official Statement: The
Underwriters have reviewed the information in this Official Statement in accordance with, and as part of, their
respective responsibilities to investors under the federal securities laws as applied to the facts and circumstances of this
transaction, but the Underwriters do not guarantee the accuracy or completeness of such information.
In connection with this offering, the Undenvriters may overallot or effect transactions that stabilize or
maintain tlie market price of the 2010 Bonds at levels above those that might otherwise prevail on the open market.
Such stabilizing, if commenced, ma)^  be discontinued at any time.
This Official Statement contains certain forward-looking statements that are subject to a variety of risks and
uncertainties iiat could cause actual results to differ from the projected results, iiicludling without limitation general
economic and business conditions, conditions in the financial markets, the financial condition of the Commonwealth
and various stiite agencies and authorities, receipt of federal grants, litigation, arbitration, force majeure events and
various oth.er factors that are beyond tlie control of tiie C'ommonwealth and its various agencies and authorities.
Because of the mability to predict all factors that may aifect future decisions, actions, events or financial circumstances,
including, :in particular, the current adverse global financial market and economic conditions, what actually happens
may be different from what is set forth in such forward-looking statements. Forward-looking statements are indicated
by use of such words as "may," "will," "should," "intends," "expects," "believes," "anticipates," "estimates" and
others.
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OFFICMX STATEMENT
THE COMMONWEALTH OF MASSACHUSETTS
$576,270,0»0*
Commoawealth Transportation Fund Revenue Bonds
(Accelerated Bridge Program).
2010 Series A
(FederaEy Taxable - Build America Bonds /
Eecovery Zone Economic Development Bonds - Direct Pay to Issuer)
INTRODUCTION
General
This Official Statement, including the cover page and appendices, provides information in connection with the
issuance by The Commonwealtti of Massachusetts (the "Commonwealth") of its $576,270,000* Commonwealth
Transportation Fund Revenue Bonds (Accelerated Bridge Program), 2010 Series A (Federally Taxable - Build
America Bonds / Recovery Zone Economic Development Bonds - Direct Pay to Issuer) (the "2010 Bonds"), pursuant
to a Trust Agreement dated as of December 1,2010 (as amended and supplemented iSrom time to time, the "Trust
Agreement") between the Commonwealth and , as trustee (the "Trustee"). The
Commonwealth is in the process of selecting a trustee for the 2010 Bonds and intends to make such selection prior to
the pricing of tlie 2010 Bonds.
The 2010 Bonds are authoiized by and issued pursuant to (i) Section 10 of Chapter 29 of the General Lav/s,
as amended fi'om time to time (the "Special Obligaition Act") and (ii) Chapter 233 of the Acts of 2008 (the
"Accelerated Bridge Progi-am Act"), as it may be amended from time to time; and are issued imder and pursuant to the
Trust Agreement. The 2010 Bonds are special limited obligations of the Commonwealth. The principal (including
sinking fund payments) of, redemption price of and interest on the 2010 Bonds are payable from and secured solely by
a pledge of and lien on Pledged Funds (de-fined below), all rights to receive Pledged Funds, amounts, securities and any
investment earnings with respect thereto in all Funds and Accounts, other than the Rebate Fund and any amounte
payable to the Commonwealth pursuant to a Qualified Hedge Agreement, "^QQ Authorization, Security and Sources of
Payment for the Bonds.
Bonds issued under ttie Special Obligation Act, herein referred to as "special obligation bonds," including the
2010 Bonds, are not general obligations of the Commonwealth and are not secured by the Ml faith and credit of the
Commonvrealth. Additional bonds may be issued on a parity with the 2010 Bonds ("Additional Bonds") under the
conditions and in the manner provided in the Trust Agreement (the 2010 Bonds and any Additional Bonds are
collectively referred to herein as the "Bonds"). Additional Bonds may be issued under the Accelerated Bridge Program
Act to fund additional costs of the Accelerated Bridge Program or under the Special Obligation Act to fund any other
transportation projects of the Commonwealth for wMch bonds have been heretofore or are hereafter authorized to be
issued therexmder. See Authorization, Security and Sources of Payment for the Bonds —Additional Bonds and Debt
Service Coverage — Future Issuance of Bonds.
The 2010 Bonds are the Commonwealth's seventh issue of special obligation bonds, and the first issue of such
bonds under the Trust Agreement. Certain of the prior issues of special obligation bonds are no longer outstanding.
With respect to such bonds that remain outstanding, the Commonwealth issued $294,695,000 of such bonds in 1997
(the "1997 Bonds"), $319,130,000 of such bonds in 2002 (the "2002 Bonds") and $215,765,000 of such bonds in 2005
(the "2005 Bonds" and, togetlier wilh the 1997 Bonds and the 2002 Bonds, titie "1994 Trust Agreement Bonds"), all
pursuant to a Trust Agreement dated as of June 1, 1994, as amended and restated as of January 1,2005, and as further
amended and supplemented (the "1994 Trast Agreement") between the Commonwealth and U.S. Bank National
Association, as successor trustee (the "1994 Trustee").
' Preliminar)', subject to change.
The outstanding 1997 Bonds (the "Senior 1994 Trust Agreement Bonds") are secured by the
Commonwealth's pledge of 4.86jzi per gallon of revenues from tb.e Commonwealth's gasoline tax imposed by Chapter
64A of the General Laws (the "1994 Pledged Funds"). The outstanding 2002 Bonds and 2005 Bonds (collectively, the
"Subordinated 1994 Trust Agreement Bonds") are secured by the Commonwealth's pledge of 6.86^ per gallon of
revenues from, the Commonwealth's gasoline tax imposed by Chapter 64A (the "2002 Pledged Funds" and together
with the 1994 Pledged Funds, the "Prior Pledged Funds"). The 2002 Pledged Funds include the 1994 Pledged Funds,
but is not in addition to this amount. The pledge securing the Subordinated 1994 Trust Agreement Bonds is
subordinate to the pledge securing the Senior 1994 Trust Agreement Bonds with respect to the lien on the 1994 Pledged
Funds.
The 1994 Trust Agreement Bonds are currently outstanding in the aggregate principal amount of
$413,920,000. The final maturity date for the 1994 Trust Agreement Bonds is June i, 2023. Concunrently with tlie
issuance of the 2010 Blonds, the Commonwealth will close the lien on the 1994 Trust Agreement, after which no
additional bonds may be issued under such agreement, except for refcinding bonds. 'The 2010 Bonds will be
subordinate to the outstanding 1994 Trust Agreement Bonds with respect to the lien on the Prior Pledged Funds. The
Prior Pledged Funds constitute only a portion of the Pledged Funds. The 2010 Bonds are not subordinate to the
outstanding 1994 Trust Agreement with respect to the portion of the Pledged Funds that do not constitute Prior Pledged
Funds. In the Trust Agreement, the Commonwealth has covenanted not to issue any additional bonds under the 1994
Trust Agreement, except refunding bonds with debt service requirements less than or equal to the debt semce
requirements on the refunded bonds in each fiscal year.
BiiiM America Bonds/Recovery Zone Economic Development Bonds
The Commonwealth intends to elect to treat the 2010 Bonds as "Build America Bonds" or "Recovery Zone
Economic Development Bonds" for purposes of the American Recovery and Reinvestment Act of 2009 ("AREA") and
to receive subsidy payments from the United States Treasury ("Direct Payments") in connection therewith. As a result
of such elections, intei'est on the 2010 Bonds will be included in the gross income of holders thereof for federal income
tax purposes, and the holders will not be entitled to any federal tjix credits as to Build America Bonds or Recovery
Zone Economic Development Bonds in connection with their holding of 2010 Bonds. Pursuant to ARRJl, the
Commonwealth will be entitled to receive Direct Payments equal to either 35% (or 45% in the case of Recovery Zone
Economic Development Bonds) of the interest payable on the 2010 Bonds, provided the Commonwealth makes certain
required filings in accordance with applicable federal rules pertaining to the Direct Payments. Under current law.
Direct Payments received by the Commonwealth will be deposited in the Commonwealth's General Fund and
accordingly will not be considered to be Pledged Funds. The Executive Office for Administration and Finance intends
to seek legislative authority to provide that any Direct Payments received by the Commonwealth with respect to any
Bonds issued as Build America Bonds or Recovery Zone Economic Development Bonds shall be credited upon receipt
to the Commonwealth Transporl:ation Fund. If such authority is enacted into law, such Direct Payments would be
included in Pledged Funds. Federal tax law imposes certain reqxiirements for qualification of the 2010 Bonds as Build
America Bonds or Recovery Zone Economic Development Bonds, including that interest on such 2010 Bonds would
be, but for the Commonwealth's election, excludable from gross income for federal income tax purposes. Additionally,
the proceeds of "Build America Bonds" or "Recovery Zone Economic Development Bonds" have limitations on their
use; if the Commonwealth were to use the proceeds of the 2010 Bonds for expenditures other than capital expenditures,
reasonably required reserve fiinds o'- costs of issuance, the 2010 Bonds would not be eligible for the Direct Payments.
Direct Payments are treated as overpaj^ments of tax, and accordiiagly, are subject to offset against certain amounts that
may be owed by the Commonwealth to an agency of the United States of America. There can be no assurance that the
2010 Bonds will qualify as Build America Bonds or Recovery Zone Economic Development Bonds nor as to the
receipt, or timing of receipt, of Direct Payn'ients. The Commonwealth is obligated to make payments of the principal
of and interest on the 2010 Bonds whether or not it receives Direct Payments. Direct Payments could be reduced or
eliminated as a result of a change in federal law. See Tax Matters herein.
Sumniary of Pledged Funds
The Commonwealth currently levies a tax of 21 ^  per gallon upon each gallon of gasoline sold or used in the
Commonwealth (the "Gasoline Tax"). Under state law, a portion of such Gasoline Tax currently equal to 20.9685^ per
gallon is deposited in the Commionwealth Transportation Fund. In addition, the Commonwealth currently levies a tax
of 21j^  per gallon upon each gallon of special fuels and a tax of 19.1% of the average price per gallon of liquefied gas
sold or used in the Commonwealth (together, the "Special Fuels Tax"), receipts of which are deposited in tlie
Commonwealth Transportation Fund. The Commonwealth also levies a tax of 21^ per gallon upon each gallon of
gasoline and special fuels acquired outside and used witliiti the Commonwealth (the "Motor Carrier Tax"), of which
100% is deposited in the Commonwealth Transportation Fund. The Gasoline Tax, the Special Fuels Tax and the Motor
Carrier Tax are refeirred to collectively herein as the "Motor Fuels Tax." Motor Fuels Tax receipts are available to be
used for transportation-related purposes, including debt service on special obligation revenue bonds issued under the
Special Obligation Act.
Hie ELegistry of Motor Vehicles, a division of tlie Massachusetts Departaient of Transportation, also imposes
various fees related to the use and operation of motor vehicles and trailers. Such fees are subject to approval of the
Executive Office for Administration and Finance. A poition of such fees (the "Registry Fees") are directed to be
deposited ill the Commonwealth Transportation Fimd and are available to be used for transportation-related purposes,
including debt service on special obligation revenue bonds issued under the Special Obligation Act See
Commonwealth Registry Fees herein.
Upon the issuance of the 2010 Bonds, Pledged Funds will represent amounts received or to be received by the
Commonwealth from: (i) all moneys received or to be received by the CommonweaWi from (a) 14.1085^ per gallon
with respect to the Gasoline Tax (other than aviation fuel) by the provisions of Chapter 64A, (b) 21^ per gallon with
respect to tiie excise tax imposed on fu.el (other than liquefied gas) by the provisions of Chapters (AE and 64F, and (c)
19.1% of the average price per gallon with respect to the excise tax imposed on liquefied gas; (ii) all Registry Fees
deposited in the Commonwealth Transportation Fund pmsuant to Section 34(iii) of Chapter 90 of the Massachusetts
General Laws; (iii) all moneys received or to be received by the Trustee from the 1994 Trustee pursuant to the 1994
Trust Agreement; (iv) subject to the prior lien of the 1994 Trust Agreement, all of the Prior Pledged Funds; (v) to the
extent permitted by law, Direct Payments received by the Cooraionwealth from the United States Treasury with respect
to any Bonds issued as Build America Bonds or Recovery Zone Economic Development Bonds pursuant to the Trust
Agreement; and (vi) to the extent permitted in the Trust Agreement, such Additional Pledged Funds as the
Commonwealth may by a subsequent Supplemental Trust Agreement pledge to the Trustee as security for tie bonds
issued under the Trast Agreement As noted above, uader current law, any Direct Payments received by the
Commonwealth with respect to the 2010 Bonds will not constitute Pledged Funds, unless and until such amounts are
lawfully credited to the Commonwealth Transportation Fund.
The 2010 Bonds are being issued to finance certain bridge and related infrastructure improvement projects.
See The 2010 Bonds - Application of Proceeds.
As more fiiUy described herein, under the Trust Agreement, the Pledged Funds are deposited monthly in the
Debt Service Fund in the amount of one-fifth (1/5) of the interest coming due on the Bonds on the next June 1 or
December 1, as the case may be, and one-tenth (1/10) oi'the principal (including any sinking fund installment) coming
due on the Bonds on the next June 1, aind accumulated until sufficient moneys are on hand to meet accruing debt
service and other required payments for tlie following six-month period. Revenues in excess of the required amounts
each month may flow out to the Commonwealth for its use in accordance with the Commonwealth Transportation Fund
Act (defined herein). See Authorization, Security and Sources of Payment for the Bonds - Flow of Pledged Funds.
Commonwealth Transportation Reform.
In 2009, the Commonwealth, enacted comprehensive transportation reform legislation as Chapter 25 of the
Acts of 2009, as amended (the "Transportation Reform .Act") to reorganize its transportation agencies and authorities
and to revise certain transportation financing statutes. I'he Transportation Reform Act created the Commonwealth
Transportation Fund pursuant to Section 2ZZZ of Chapter 29 of the General Laws (the "Commonwealth Transportation
Fund Act"). Pursuant to the Conanonwealth Traiisportcition Fund Act, receipts from the Commonwealth's Motor Fuels
Tax imposed imder Chapters 64A, 64E and 64F of the General Laws are creclited to the Commonwealth Transportation
Fimd. Prior to tlie enactment of the Transportation Reform Act, a portion of the receipts from the Commonwealth's
Gasoline Tax imposed under Chapter 64^ 4 equal to 100 per gallon had been credited to the Infrastructure Fund, a sub-
fiind of the Highway Fund, a portion of which constituted the Prior Pledged Funds. The Transportation Reform Act
moved those Gasoline Tax receipts, including the portion that constitutes the Prior Pledged Funds, to the
Commonwealth Transportation F'lmd from the Highway Fund, but did not affect the security for the 1994 Trust
Agreement Bonds. The Highway Fund was not repealed by tlie TransportatioB Reform Act, but is no longer an active
fend of the Commonwealth.
The Transportation Reform Act also provides that a portion of Registry Fees imposed under Cliapter 90 of the
General Laws and other applicable law shall be deposited in the Commonwealth Transportation Fund as provided in
Section 34(iii) of Chapter 90.
The Transportation Reform Act amended the Special Obligation Act to provide that the Commonwealth could
pledge or assign all or any part of monies credited to the Commonwealth Transportation Fund to the pajTnent of special
obligation bonds. The effect of these statutory changes was to increase the sources and total amount of revenue
available to be pledged to the Commonwealth's special obligation bonds. The amendment to the Special Obligation
Act enacted as part of the Transportation Reform Act expressly provided that a legislative authorization of special
obligation bonds in effect as of July 1, 2009, such as the Accelerated Bridge Program Act, constitutes valid
authorization to borrow under the provisions of the Special Obligation Act, as amended.
Chapter 35 of the Acts of 2009 provides that in addition to the Motor Fuels Tax receipts and Registry Fees
described above, a portion of the Commonwealth's receipts from retail sales and use taxes imposed by the provisions of
Chapters 64// and 64f of the General Laws, respectively ("Sales and Use Tax") equal to 0.385% thereof not including
any portion of the taxes that constitute special receipts dedicated to the Convention and Exhibition Center Fund
pursuant to Chapter 152 of the Acts of 1997, as amended, shall be credited to the Commonwealth Transportation Fund.
No portion of the receipts from the Sales and Use Tax deposited in the Commonwealth Transportation Fund currently
constitutes Pledged Funds under the Trust Agreement.
The Transportation Reform Act also created a new entity, the Massachusetts Department of Transportation
("MassDOT") to own, manage and coordinate the Commonwealth's transportation systems, including the Divisions of
Highways (foimerly the Massachusetts Highway Department and Massachusetts Turnpike Authority/), Rail amd Transit
(bus, subway and commuter rail services), the Registry of Motor Vehicles and Aeronautics. See Commonwealth
Transportation System.
Accelerated Bridge Program
Pursuant to the Accelerated Bridge Program Act, the (Commonwealth commenced a program to finance the
accelerated capital improvement of bridges and related infrastructure (the "Accelerated Bridge Program"). The
Accelerated Bridge Program Act authorized the issuance of up to $1,876 billion in special obligation bonds of the
Commonwealth secured by revenues in the Commonwealth Transportation Fund to finance design, construction,
reconstruction and repair of or improvements to bridges and approaches. Tlie Accelerated Bridge Program Act also
authorized the issuance of up to $1,108 billion of federal highway grant anticipation notes, which are secured by
reimbursements received or to be received by the Commonwealth, acting through MassDOT, from the federal
government pursuant to the federal-aid highway program and any other monies fr-om time to time deposited in the
Federal Highway Grant Anticipation Tnist Fund of the Commonwealth for such purposes.
Under the Accelerated Bridge Program Act, the Commonwealth may issue any portion of the federal highway
grant anticipation notes authorized therein as special obligation bonds and may issue any portion of the special
obligation bonds authorized therein as federal highway grant anticipation notes, provided that the aggregate amount of
such special obligation bonds and federal highway grant anticipiation notes shall not exceed $2,984 billion, and
provided that the Governor and State Treasurer determine that issuing such special obligation bonds and federal
highway grant anticipation notes in such manner is necessary or is in the best financial interests of the Commonwealth,
based on their consideration of; (i) the Commonwealth's authority under federal law to issue federal highway grant
anticipation notes; (ii) generally prevailing financial market conditions; (iii) the impact of each financing approach on
the overall capital financing plans and needs of the Commonwealth; (iv) any ratings assigned to outstanding bonds of
the Commonwealth and any ratings expected to be assigned by any nationally-recognized credit rating agency to the
special obligation bonds or federal highway grant anticipation notes proposed to be issued; and (v) say applicable
provisions of Chapter 29 of the General Laws.
As part of the Accelerated Bridge Program, concurrently with the delivery of the 2010 Bonds, the
Commonwealth expects to issue its Federal Highway Grant /anticipation Notes (Accelerated Bridge Propam), 2010
Series A (the "2010A New Money GJ^VNS") pursuant to a Trast Agi-eement dated as of December 1,2010, as
supplemented and amended by a First Supplemental Tmst Agreement of even date therewith (together, the "2010 GAlSf
Trast Agreement") between the Commonwealth and , as Trustee (the "2010 GAN Trustee") and
pursuant to the Accelerated Bridge Program Act. The 2010A New Money GAbJs will be issued finance a portion of
the costs of the Accelerated Bridge Program. The 2010A New Money GANs and the 2010A Refunding GANs
described below are being offered by the Commonwealth pursuant to separate offering documents.
Additional Bonds and federal highway grant anticipation notes are cuiTcntly expected to be issued by the
Commonwealth through fiscal year 2016 to finance the costs of the Accelerated Bridge Program. Additional Bonds
may also be issued to fund other transportation projects to the extent authorized under the Special Obligation Act.
The above summary is intended only as a general introduction to the 2010 Bonds. For a more detailed
description of the 2010 Bonds, the specific pledge and other provisions of the Trust Agreement under which the 2010
Bonds are beiog issued, as well as historical information and projections concerning funds pledged to the payment of
the 2010 Bonds, the reader should examine the entirety of this Official Statement.
Federal Highway Grant Anticipation Nates
Under certain, circumstances described below, amounts from the Commonwealth Transportation Fund may be
made available for pai/ment of debt service on federal highway grant anticipation notes. However, any such use is
subordinate to the payment of the Bonds. See Authorization, Security and Sources of Payment for the Bonds -Flow of
Pledged Funds -Flow of Funds.
Prior GAN Tmst Agreement. In. conjunction with the delivery of the 2010 Bonds and the 2010A New Money
GANs, the Commonwealth also expects to issue its Special Obligation Refimding Notes (Senior Federal Highway
Grant Anticipation Note Program), 2010 Series A (the "•2010A Reftmding GANs") under an Amended and Restated
Tmst Agreement dated as of December 1,2010, by and between the Commonwealth and U.S. Bank National
Association, as successor trastee (the "Pnior GAN Trustee"), as supplemented and amended from time to time (the
"Prior GAN Trust Agreement"). All notes outstanding under the Prior GAN Trust Agreement are referred to as "Prior
GANs." Following the delivery of the 2010A Refunding GANs, the Commonwealth will have approximately $720
million Prior GANs outstanding.
The Prior GANs are secured by federal highway reimbursements received by the Commonwealth of
Massachusetts. In addition, pursuant to the Prior GAN Tmst Agreement and under a lioaited circumstance involving the
elimination or substantial reduction of national funding for the federal-aid highway program, the Commonwealth
covenanted to dedicate a portion of Gasoline Tax receipts equal to 10^ per gallon of revenues to tlie payment of debt
service on the Prior GANs (the "Contingent Pledge"). Upon the issuance of the 2010A Refunding GANs, the
CoinmonweaWi will amend the Prior GAN Tmst Agreement to make the Contingent Pledge subordinate to the
payment of any Bonds issued under the Special Obligation Act, including the 2010 Bonds, from Pledged Fimds.
Upon the issuance of the 2010A. Refunding GANs, the Prior GAN Tmst Agreement will be closed, and no
additional federal highway grant anticipation notes will be pennitted to be issued thereunder. The fmal maturitj^ date of
the Prior GANs and 2010A Refimding GANs is and will be June 15,2015.
2010 GAN Trust Agreement. The 2010 GAN Tmst Agreement provides the Commonwealth may incur
particular obligations, including without limitation, the 2010A New Money GANs. Obligations under the 2010 GAN
Tmst Agreement are payable from a.nd secured by a pledge of federal highway reimbursements (v/Mch pledge is
subordinate to the pledge of federal highway reimbursements for the benefit of the Prior GANs, so long as the Prior
GANs remain outsHandiag) and a lien on all fimds and accounts created under the 2010 GAN Tmst Agreement. Further,
bonds issued imder the 2010 GAN Tmst Agreement have a subordinate lien on Pledged Funds, following payment of
obligations under the Tmst Agreement (i.e.,"Net CTF Pledged Funds" as defined in the 2010 GA]"4 Tmst Agreement).
Payment of the 2010 Bonds and any Additional Bonds is senior to payment of any obligations under the 2010 GAN
Tmst Agreement.
Purpose and Content of Official Statement
This Official Statement describes Ihe terms and use of proceeds of, and security for. the 2010 Bonds. This
infroduction is subject in all respects to the additional information contained in this Official Statement, includiing
Appendices A through D. All descriptions of documents contained herein are onty summaries and are qualified in their
entirety by reference to each such document. All capitalized terras not otherwise defined herein shall have the
meanings set forth in Appendix B - Summary of Certain Provisions of the Trust Agreement. Appendix Ana. summary
of certain provisions of the Commonwealth Transportation Fund Act and the Special Obligation Act, respectively.
Appendix Bis a summary of certain provisions of the Trust Agreement. Appendix C contains the proposed form of
legal opinion of bond counsel with respect 1o the 2010 Bonds. Appendix D contains the proposed form of the
Conmionwealth's continuing disclosure imdertaking to be included in the form of the 2010 Bonds to facilitate
compliance by the Underwriters with the requirements of paragraph (b)(5) of Rule 15c2-12 of the Securities and
Exchange Commission. See Continuing Disclosure and Availability of Other Information.
The 2010A BLefimding GANs and the 2010A New Money GANs are being offered by the Commonwealth
pursuant to separate official statements of the Commonwealth dated December , 2010. Except to the extent
expressly stated hereiii, the information contained in such official statements is not incorporated in this Official
Statement.
THE 2010 BONDS
General
The 2010 Bonds will be dated the date of delivery thereof and will initially bear interest from such date
payable semiamraally on June 1 and December 1 of each year, commencing June 1,2011 (each an "Interest Payment
Date"), until the principal amount is paid. Ifhe 2010 Bonds shall mature on June 1 in the years and principal amounts
and bear interest at the rates per annum set forth on the inside cover page of this Official Statement. Tlie Trustee will
be the trustee and paying agent for the 2010 Bonds.
Book-Entry Only System. The 2010 Bonds will be issued by means of a book-entry only system, with one
bond certificate for each maturity immobilized at The Depositor}^ Trust Company, New York, New York ("DTC").
The certificates will not be available for dis'tribution to the public and will evidence ownership of the 2010 Bonds in
principal amounts of $5,000, or integral multiples thereof. Transfers of ownership will be effected on the records of
DTC and its Participants (as defined herein) pursuant to rules and procedures established by DTC and its Participants.
Interest, principal and premium, if any, due on the 2010 Bonds will be paid in clearinghouse funds to DTC or its
nominee as registered owner of the 2010 Bonds. The record date for payments on account of the 2010 Bonds will be
the business day next preceding an Interest Payment Date. As long as the book-entry only system remains in effect,
DTC or its nominee will be recognized as the owner of the 2010 Bonds for all purposes, including notices and voting.
Neither the Commonwealth nor the Trustee will be responsible or liable for maintaining, supervising or reviewing the
records maintained by DTC, its Participants or persons acting through such Participants. See Book-Entry Only System.
Redemption*
Optional Redemption of the 2010 Bonds with Make-Whole Payment* The 2010 Bonds are subject to
redemption prior to maturity at the option of the Commonwealth, in whole or in part (on a pro-rata basis as described
below), at any time, at the "Make-Whole Redemption Price" (as defined herein). The "Make-Whole Redemption
Price" is 'the greater of:
(i) 100% of the principal amount of the 2010 Bonds to be redeemed; or
(ii) the sum of the present value of the remaining scheduled payments of principal and interest to the
maturity date of the 2010 Bonds to be redeemed, not including any portion of those payments of interest accmed and
unpaid as of the date on which the 2010 Bonds are to be redeemed, discounted to the date on which the 2010 Bonds are
' Preliminaiy; subject to change.
to be redeemed on a semi-annual basis, assuming a 360-day year consisting of twelve 30--day months, at the Treasury
Rate (defined herein) plus basis points,
plus, in each case, accrued and unpaid interest on the 2010 Bonds being redeemed to the date fixed for
redemption.
Tlie "Treasury Rate" is, as of any redemption date, the yield to maturity as of such redemption date of United
States Treasury securities with a constant maturity (as co>mplied and published in the most recent Federal Reserve
Statistical BLelease H.I5 (519) that has become publicly available at least five Business Days prior to the redemption
date (excluding :mflation indexed secmties) (or, if such Statistical Release is no longer published, any publicly
available source of similar market data)) most nearly equal to the period firom the redemption date to the maturity date
of the 2010 Bonds to be redeemed; provided, however, that if the period from the redemption date to such maturity date
is less than one year, the weekly average yield on actually traded United States Treasury securities adjusted to a
constant maturity of one year will be used.
The redemption price of the 2010 Bonds to be redeemed pursuant to the make whole redemption provision
described above will be determined by an independent accounting firm, investment banking firm or financial advisor
retained by the Commonwealth at the Commonwealth's expense to calculate such redemption price.
Extraordinary Optional Redemption of 2010 Bonds. The 2010 Bonds are subject to redemption prior to
maturit;j? at the option of the CommonweaWi, in whole or in part, (on a pro-rata basis as described below), at any time,
(i) in the event Sections 54AA or 6431 of the Internal Revenue Code of 1986 (the "Code") (as such sections were
added by Section 1531 of ARRA, pertaining to Build America Bonds) are amended to reduce or elitninate the Direct
Payments payable with respect to the 2010 Bonds or there is any guidance published by the Internal Revenue Service
or the Depairtment of the Treasury with respect to such sections or any other determination by the Internal Revenue
Service or the Department of tlie Treasur}i' pursuant to which the Direct Payments are reduced or eliminated or (ii) if in
the opinion of Etond Counsel, or based on a written deteiiriination of the Internal Revenue Service, such 2010 Bonds
fail, or would fail absent the taking of remedial action, to comply with the rec[uirements of Sections 54AA or 6431 of
the Code, at a redemption price equal to the greater of:
(i) 100% of the principal amount of tlie 2010 Bonds to be redeemed; or
(ii) the sum of the present value of the remaining scheduled payments of principal and interest to the
maturity date of the 2010 Bonds to be redeemed, not including any portion of those payments of interest accraed and
unpaid as of the date on which the 2010 Bonds are to be redeemed, discounted to the date on which the 2010 Bonds are
to be redeemed on a semi-annual basis, assuming a 360-day year consisting of twelve 30-day mon'ths, at the Treasury
Rate plus basis ptoints,
plus, ill each case, accrued and unpaid interest on the 2010 Bonds being redeemed to the date fixed for
redemption.
The redemption price of the 2010 Bonds to be redeemed pursuant to tlie extraordinary optional redemption
provision described above will be determined by an independent accounting firm, investment banking firm or financial
advisor retained by the Commonwealth at the Commonwealth's expense to calculate such redemption price.
Mandatory Sinking Fund Redemption.
The 2010 Bonds maturing on June 1, 2030* are also subject to mandatory siiildng fund redemption (on a pro
rata basis as described below), on the dates and in the amounts set forth below, at a redemption price equal to the
principal amount of the 2010 Bonds or poition thereof redeemed, plus accrued interest to the redemption date:
Preliminary, subject to change.
^ Stated maturity.
June 1
2026
2027
2028
Amount
$23,655,000
24,960,000
26,330,000
June 1
2029
2030^
Amount
$27,780,000
29,305,000
The 2010 Bonds maturing on June 1, 2040* are also subject to mandatory sinking fund redemption (on a pro
rata basis as described below), on the dates and in the amounts set forth below, at a redemption price equal to the
principal amount of the 2010 Bonds or portion thereof redeemed, plus accrued interest to the red.emptiori date:
June 1
2031
2032
2033
2034
2035
Amount
$30,920,000
32,650,000
34,480,000
36,415,000
38,450,000
June 1
2036
2037
2038
2039
2040 '^
Amount
$40,605,000
42,880,000
45,285,000
47,820,000
50,495,000
UStated maturity.
In the event that any 2010 Bonds shall be redeemed at the option of the Commonwealth, an amount equal to
the principal amount of the 2010 Bonds so redeemed shall be credited on a pro rata basis, as nearly as practicable,
toward all remaining sinking fund installments.
Notice of Redemption of 2010 Bonds. The Commonwealth shall give notice of redemption to the o'vmers of
the applicable 2010 Bonds not less than 30 days prior to the date fixed for redemption. So long as the book-entry-only
system remains in effect for such 2010 Bonds, notices of redemption will be sent by the Commonwealth only to DTC
or its nominee. Any failure on the part of DTC, any DTC participant or any nominee of a beneficial owner of any such
2010 Bond (having received notice from a DTC participant or ctherwise) to notify the beneficial owner so affected,
shall not affect the validity of the redemption. A notice of redemption may state (i) that it is conditioned upon the
deposit of moneys in an amount equal to the amount necessar)? to effect the redemption not later than the redemption
date, or (ii) that the Commonwealth may rescind such notice at any time prior to the scheduled redemption date if the
Commonwealth delivers a notice thereof to the Bondholders. The redemption notice shall be of no effect if such
moneys are not so deposited or if the notice is rescinded, and the failure of the Coimnonwealth to make iimds available
in whole or in part on or before the redemption date shall not then constitute a default under the Trust Agreement.
On the specified redemption date, all 2010 Bonds called for redemption shall cease to bear interest, provided
the Commonwealth has monies on hand to pay such redemption in flilL
Pro Rata Redemption of the 2010 Bonds. If the 2010 Bonds are registered in book-entry-only form and so
long as DTC or a successor securities depository is the sole registered owner of the 2010 Bonds, partial redemptions
with respect to the 2010 Bonds will be treated by DTC as a "pro rata pass-through distribution of principal" in
accordance with DTC procedures. It is the Commonwealth's intent that redemption allocations made by DTC, the
DTC Participants or such other mtermediaries that may exist between the Commonwealth and the beneficial owners be
made on a pro rata pass through distribution of principal basis. However, the Commonwealth can provide no assurance
that DTC, the DTC Participants or any other intermediaries will allocate redemptions among beneficial owners on such
a proportional basis. If the DTC operational arrangements do not allow for the redemption of 2010 Bonds on a pro rata
pass-through distribution of principal basis then the 2010 Bonds will be selected for redemption, in accordance with
DTC procedure, by lot.
If the 2010 Bonds are not registered in book-entry-only foinm, any redemption of less than all of the 2010
Bonds of any maturity will be allocated among the registered owners of such 2010 Bonds as nearly as practicable in
proportion to the principal amounts of the 2010 Bonds of such maturity owned by each registered owner, subject to
Preliminar)?, subject to change.
the authorized denominations applicsible to the 2010 B-onds. This will be calculated based oa the formula: (priacipal
amoimt of applicable maturity to be redeemed) x (principal amount of applicable maturity owned by owner) /
(principal amount of applicable maturity outstanding). The particular 2010 Bonds to be redeemed will be determined
by the Commonwealth, using such method as it deems fair and appropriate.
Application of Proceeds
Approximately $ of the net proceeds of the sale of ttie 2010 Bonds will be applied by the State
Treasurer to bridge improvement-related capital expendlitures of the Commonwealth for which the 2010 Bonds were
authorized by the Legislature, or to the reimbursement of the Commonwealth for such expenditures.
SOURCES AND USES OF FUNBS
The estimated sources and uses of funds in coimection with the issuance of the 2010 Bonds are summarized
below:
Sources of Funds
Principal of the 2010 Bonds
Plus (Minus) Net Original Issue
Fremiumy(DiscoBnt)
Total:
Uses of Fimds
Project Costs
Costs of Issuance
Underwriters' Discount
Total:
DEBT SERYICE MIQUIREMENTS ON THE 21)1(1 BONDS
2010 Bonds Total Debt
Eiscal-Year Principal Interest Service
DEBT SERVICE COVERAGE
The table on the following page shows the ratios of historical collections of Pledged Funds to annual net debt
service for the 2010 Bonds. Under the Trust Agreement, the Commonwealth is not obligated to maintain any debt
service coverage ratio. In order to issue Additional Bonds, however, the Commonwealth will be required to comply
with certain debt service coverage tests. See Authorization, Security and Sources of Payment for the Bonds - Additional
Bonds. While not sho-wnti in the table, assuming the issuance of approximately $1.876 billion of Senior CTF Obligations and
based on certain other assumptions that are subject to change, including the assumptions for Pledged Fimds specified in the
following table, debt service coverage on the CTF Bonds is estimated to be no less than 8.2x. All projections and estimates
are subject to change. The actual debt service coverage will likely vary from the amoujnts shown as actual circipimstances in
the future will likely vary from the assumptions used for this Official Statement.
Further, as noted above, 6.860 ofthe Commonwealth's 2 lizS gasoline tax receipts are subject to a prior pledge of
such receipts to secure and pay the outstanding 1994 Trust Agreement Bonds. Following the issuance of the 2010 Bonds, up
to 2.140 of the Commonwealth's 210 gasoline tax receipts (based on the Commonwealth's gasoline tax receipts in Fiscal
Year 2010 and assuming no growth in such receipts in future years) will be used annually to pay the outstandiog 1994 Trust
Agreement Bonds, which mature on June 1, 2023.
Future Issuance of Bonds. In addition to the 2010 Bonds, the Commonwealth currently expects 1o issue
approximately $1.3 billion of Additional Bonds by the end of fiscal year 2016 to finance costs of the Accelerated Bridge
Program. The balance of the current authorized costs of the Accelerated Bridge Program is expected to be financed with the
proceeds of additional federal grant anticipation notes to be issued under the 2010 GAN Trust Agreement through fiscal year
2016 in the approximate amount of $1 billion. The actual amount and timing of the issuance of Additional Bonds and
additional notes under the 2010 GAN Trust Agreement is subject to change. In addition, the Commoriwealth, to the extent
authorized under other bond authorizations heretofore or hereafter enacted and subject to the Special Obligation Act, may
issue Additional Bonds for other transportation purposes in addition to the Accelerated Bridge Program. Any such issuance is
subject to compliance with the debt service coverage tests described herein.
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DEBT SERVICE COVERAGE
Fiscal Year
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
1994 Trast
Agreement Bonds
Total Debt Service
$58,931,902
58,938,599
58,921,684
52,703,574
52,700,674
51,381,824
51,752,324
30,301,319
30,294,119
30,297,619
30,296,772
30,296,997
9,996,000
-
Projected Prior
Pledged Funds'''
$188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
588,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
Projected Excess
AmouTit Under
1994 Tmst
Agreement''*
$129,731,793
129,725,096
129,742,011
135,960,12!
135,963,021
137,281,871
136,911,371
158,362,376
158,369,576
158,366,076
158,366,923
158,366,698
178,667,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
Projected Motor
Fuel Tax
Receipts* '^
$464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
Projected Registry
of Motor Vehicle
Pledged Fees<*>
$485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
Total Projected
Fledged Revenue
$1,079,902,032
1,079,895,335
1,079,912,250
1,086,130,360
1,086,133,260
1,087,452,110
1,087,081,610
1,108,532,615
1,108,539,815
1,108,536,315
1,108,537,162
1,108,536,937
1,128,837,934
1,138,833,934
1,138,833,934
1,138,833,934
1,138,833,934
1,138,833,934
1,138,833,934
1,138,833,934
1,138,833,934
1,138,833,934
1,138,833,934
1,138,833,934
1,138,833,934
1,138,833,934
1,138,833,934
1,138,833,934
1,138,833,934
1,138,833,934
2010 Bonds'^'
Total Debt Service
$14,689,503
31,856,754
31,856,754
31,856,754
31,856,754
31,856,754
31,856,754
31,856,754
31,856,754
31,856,754
31,856,754
31,856,754
31,856,754
53,576,754
53,321,162
53,316,650
53,320,625
53,317,825
53,319,675
53,316,775
53,320,000
53,318,480
53,320,080
53,324,200
53,319,960
53,321,760
53,322,880
53,326,600
53,325,640
53,322,720
Debt Service
Coverage
73.52 X
33.90 X
33.90 X
34.09 X
34.09 X
34.14 X
34.12 X
34.80 X
34.80 X
34.80 X
34.80 X
34.80 X
35.43 X
21.26 X
21.36 X
21.36X
21.36 X
21.36 X
21.36 X
21.36X
21.36 X
21.36X
21.36 X
21.36 X
21.36 X
21.36 X
21.36 X
21.36 X
21.36 X
21.36 X
(1) Prior Pledged Funds consist of 6.86 cents of the Chapter 64A Gasoline Tax. The table reflects FY 2010 receipts and assumes 0% growth.
(2) Projected Excess represents Prior Pledged Funds of 6.86 cents of the Chapter 64A Gasoline Tax after 1994 Trast Agreement Debt Service is paid. The table reflects FY 20i0 receipts and
assumes 0% growth.
(3) Consists of 14 1085 cents of Chapter 64A Gasoline Tax and the Special Fuels Tax and Motor Carrier Tax. The table reflects FY 2010 receipts and assumes 0% growth.
(4) The table reflects Registry Fees expected to be credited to the Commonwealth Transportation Fund pursuant to Section 34(iii) based on Registry Fee receipts for FY 2010, and assumes 0 /o
growth.
(5) Estimated debt semce for the 2010 Bonds; assumed debt service is preliminary and subject to change.
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AUTHOMZATION, SECUMTY AND SOURCES OF PAYMENT FOR THE BONDS
Authorization
The 2010 Bonds are authorized by and issued pursuant to the Special Obligati.on Act and the Accekrated
Bridge Program Act. The 2010 Bonds are issued under and pursuant to the Trast Agreement. See Appendix A -
Summary of Certain Provisions of the Special Obligation Act and the Commonwealth Transportation Fund Act for a
more complete description of the Special Obligation Act and the Commonwealth Transportation Fund Act. See
Appendix B - Summary of Certain Provisions of the Trust Agreement for a more complete description of the Trust
Agreement.
The 2010 Bonds are special limited obligations of the Commonwealth payable solely from the sources
id-entified herein. Under the provisions of the Special Obligation Act, the Commonwealth is authorized to issue special
obligation bonds secured by all or any portion of the Commonwealth Transportation Fund. Under the provisions of the
Accelerated Bridge Program Act, the Comimonwealth is authorized to issue such special obligation bonds for the
payment of the costs of bridge improvement-related capital expenditures.
Overview of Security Provisions
Debt service on the 2010 Bonds is payable from and secured solely by a pledge of and lien on Pledged Funds
(defined below), all rights to receive Pledged Funds and all moneys, securities, credit enhancement and any investment
earnings with respect thereto in all funds and accounts held under the Trust Ag -^eement, other than the Rebate Fund.
"Pledged Funds" represent amounts received or to be received by the Commonwealth from the following
sources:
• all moneys received or to be received by the Commonwealth from the portion of the Motor Fuels Tax
equal to: (i) 14.10850 per gallon (other than aviaition fuel) by the provisions of Chapter 6AA; (ii) 21^
per gallon with respect to the excise tax imposed on foel (other than liquefied gas) by the provisions of
. Chapters ME and 64F; and (iii) 19.1% of the average price per gallon with respect to the excise tax
imposed on liquefied gas;
• all Registry Fees (as defined in the Trust Agreement);
e all moneys received or to be received by the Trustee from the 1994 Trustee pursuant to the 1994 Trust
Agreement;
e subject to the prior lien of the 1994 Trust Agreement, the Prior Fledged Funds, which are equal to all
moneys received or to be received by the Commonwealth from the portion of the Motor Fuels Tax
equal to 6.860 per gallon (other than aiviation fuel) imposed by the provisions of Chapter 6A(A);
• to the extent permitted by law. Direct Payments received by the Commonwealth from the United States
Treasury with respect to any Bonds issued as B u^ild America Bonds and Recovery Zone Economic
Development Bonds pursuant to the Trust Agreement; (under current law, any such Direct Payments
would not constitute Pledged Funds. See Introduction - Build America Business/Recovery Zone
Economic Development Bonds); and
• such Additional Pledged Funds, as defined herein, that the Commonwealth may subsequently
determine to include within the definition of Pledged Funds in order to satisfy the debt semce
coverage tests imposed under the Trust Agreement to issue Additional Bonds.
As described above, the pledge of and lien on Pledged Funds to pay debt service on the Bonds, to the extent it
is comprised of receipts from the Gasoline Tax, is subordinated to the pledge of and lien on the Prior Pledged Funds to
pay debt service on the 1994 Trust Agreement Bonds. See Source of Pledged Funds and Additional Bonds.
Concurrently with the issuance of the 2010 Bonds, the Commonwealth will close the lien on the 1994 Tmst
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Agreement, after which no additional bonds may be issued under such agreement, excepit for refiaiding beads. For a
discussion of Motor Fuels Tax, see Commonwealth Motor Fuels Tax. For a discussion of the Registry Fees, see
Commonwealth Registry Fees. For a discussion of the 1994 Trast Agreement, see 1994 Trust Agreement.
As provided in the Special Obligation Act, all Pledged Funds shall be immediately subject to the lien of the
pledge granted in the Trust Agreement, without any physical delivery or further act, and such lien shall be valid and
binding as agaiiiist all parties having claims of any kind in tort, contract or ottierwise against the Gommonvrealth
irrespective of whether such parties have notice of such pledge. Such pledge shall be perfected by filing the Trust
Agreement in the records of the State Treasurer and ao filing need be made under the Massachusetts Unifoim
Commercial Code.
Special Oblgations
The 2010 Bonds are special limited obligations of the CommonweaMi and are payable solely from the sources
specified in the Trust Agreement. The 2010 Bonds are not general obligations of the Commonwealth and are not
secured by the Ml faith and credit of the Commonwealifli. The 2010 Bonds are not payable out of any funds of the
Commonwealth otlier than the Pledged Funds and moneys otherwise available for the benefit of the owners of the 2010
Bonds pursuant to ithe Trust Agi'eement.
Payments of debt service on the 2010 Bonds are to be made from Pledged Funds held by the Trustee In the
Revenue Account, created by the Treasurer 'mder the Trust Agreement as a sub-account of the Commonwealth
Transportation Fund. The Commonwealth has covenanted in the Trust Agreement that, so long as any Bonds are
Outstanding and unless an appropriation has been made by the Legislature which is sufficient to pay debt service on the
Bonds, the Pledged Funds shall not be applied to any other use. See Flow of Pledged Funds ~ Flow of Funds.
ITie Legislature has previously amended and may in the future amend the Special Obligation Act, the
Commonwealth Transportation Fund Act and other statutes that govem Pledged Funds, including the Motor Fuels Tax
and Registry Fees. Any future amendments of the Special Obligation Act, the Commonwealth Transportation Fiimd
Act and other statutes that govem Pledged Funds are subject to the covenant of the Commonwealth that it shall not take
any action that would impair the rights and remedies of the owners of the Bonds. See Covenants of the
Commonwealth. The Trust Agreement does not require the Commonwealth to increase the amounts of the Motor Fuels
Tax or Registry Fees pledged as Pledged Funds. Under the Trust Agreement, the Comraonwealth. may change the rates
of the Motor Fuels Tax or Registry Fees, in any respect, including lowering such rates, provided that prior to the
effective date of any such change, the Treasurer shall deliver a certificate to the Trustee demonstrating the amount of
Pledged Funds received by the Treasurer during any twelve (12) consecutive months of the eighteen (18) month period
ending with tlie last full month immediately preceding flie effective date of any such change, as adjusted, as set forth in
such certificate, to reflect the proposed change in rates, to be at least equal to four hundred percent (400%) of the
maximum aggregate Adjusted Bond Debt Service Requirement due in the then current or any future fiscal year on th.e
Bonds Outstanding (other than Subordinated Bonds, if any).
The Commonwealth has waived its sovereign immunity and consented to be sued on contractual obligations,
including the 2010 Bonds and all claims with respect thiereto. Although the property of the Commonwealth is generally
not subject to a.ttachment or levy to pay a judgment, and the satisfaction of any judgment generally requires legislative
appropriation, in accordance with the Special Obligation Act, the Commonwealth has granted a lien on Pledged Funds
for the benefit of tlie owners of the Bonds. Eaforcement of a claim for payment of debt service may also be subject to
the provisions of federal or Commonwealth statutes, if any, hereafter enacted extending the time for payment or
imposing other constraints upon enforcement, insofar as the same may be coinstitutionally applied. The United States
Bankraptcy Code is not applicable to states. Under Massachusetts law, the Bonds have all of the qualities and incidents
of negotiable iiistnmients under the Uniform Commercial Code.
Source of Pledgei Funds
Pledged Funds represent amounts credited to the Commonwealth Transportation Fund, 'the primary sources of
which are the Motor Fuels Tax and Registry Fees. These sources are described in greater detail below.
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Motor Fuels Tax. The Commonwealth's Motor Fuels Tax revenues are derived from the excise imposed on
fuel (other than aviatiom foel) by the provisions of Chapters 64A, 64E, and 64F of the Massachusetts General Laws.
Chapter 64A currently imposes a Gasoline Tax of 21^; per gallon on gasoline sold in the Conomoriwealth by distributors
and unclassified exporters, of which 99.85% or 20.96850 per gallon is credited to the CommonweaMi Transportation
Fund (and 6.860 per gallon is subject to the prior pledge for the benefit of the 1994 Trust Agreement Bonds see 1994 Trust
Agreement below). Fuel subject to the provisions of Chapter 64A consisting of cellulosic biofuel or a blend of gasoline
and cellulosic biofuel is taxable in proportion to the percentage of the fuel content consisting of gasoline, as determined
by the Commonwealth's Department of Energy Resources. Aviation fuel subject to the provisions of Chapter 64A is
credited to tlie Commonwealth Transportation Fund and may be used only for airport development projects approved
and carried out at airports and landing facilities, and revenue from the tax thereon is not included in Pledged Funds.
Revenues from the Gasoline Tax imposed by Chapter 64A collected by the Commonwealth representing the
Prior Pledged Funds (i.e. 6.860 of the current 210 Gasoline Tax) constitute a portion of the Pledged Funds under the
Trust Agreement but the lien thereon is subordinate to the prior lien of the 1994 Trust Agreement. The portion of the
Prior Pledged Funds in excess of the amounts necessary to pay debt service on the 1994 Tmst Agi-eeiaent Bonds and to
rsatisfy any other requirements under the 1994 Tmst Agreement will be available to pay debt service on tlie Bonds and
to satisfy other requirements under the Tmst Agreement. In addition, immediately upon the discharge and release of
the lien of the 1994 Tmst Agreement, all Prior Pledged Fxmds will be available to pay debt service on the Bonds.
Chapter 64E imposes a Special Fuels Tax on all combustible gases and liquids used or sold for use in an
internal combustion engine, other than those fuels which are subject to the pro'visions of Chapter 64A, including diesel
fuel and liquefied gases, such as propane gas. Special fuels are currently taxed at a rate per gallon 210 per gallon,
except for liquefied gas, which is taxed at a rate of 19.1% of the average price per gallon. All of the Commonwealth's
revenues from the Special Fuels Tax imposed under Chapter 64^ ;" are credited to the Commonwealth Transportation
Fund.
Chapter 64F currently imposes Motor Carrier Tax on anyone who regularly operates motor vehicles on the
highways of the Commonwealth which are propelled by gasoline or special fuels acquired outside the Commonwealth
equal to the rate imposed by Chapter 64A, or 210 per gallon, of which 100% is credited to the Commonwealth
Transportation Fimd. See Commonwealth Motor Fuels Tax.
Registry Fees. Pursuant to Section 34(iii) of Chapter 90 of the General Laws, the Conmionwealth
Transportation Fund is credited with a portion of the Registry Fees received by the Registrar of Motor Vehicles. For a
discussion of Ihe Registry Fees, see Commonwealth Registry Fees.
Direct Payments. Under current law, any Direct Payments received by the Commonwealth in connection
with Bonds issued as Build America Bonds or Recovery Zone Economic Development Bonds, including the 2010
Bonds, will be credited to the Coromonwealth's General Fund and will not constitute Pledged Fmids under the Tmst
Agreement. The Executive Office for Administration and Finance intends to seek legislative authority to provide that
any Direct Payments received by the Conimonwealth with respect to any Bonds issued as Build America Bonds or
Recovery Zone Economic Development Bonds shall be credited upon receipt to the Commonwealth Transportation
Fund. If such authority is enacted into law, such Direct Payments would thereaifter constitute Pledged Funds lmder the
Tmst Agreement. See Introduction ~ Build America Bonds /Recovery Zone Economic Development Bonds.
Additional Pledged Funds. In order to issue Additional Bonds, the Commonwealth must comply with certain
conditions contained in the Tmst Agreement, including certain debt service coverage tests. See Additional Bonds. The
Commonwealth may pledge certain additional revenues as security for the Bonds ("Additional Pledged Funds") in
order to comply with the conditions to issuing Additional Bonds. Under the Tmst Agreement, Additional Pledged
Funds may only include revenues required to be expended for tramsportation purposes by Article 78 of the Articles of
-Amendment to the Massachusetts Constitution, as amended ("Article 78 Revenues") or any Federal Highway
Reimbursements (as defined in the Tmst Agreement). Article 78 Revenues are revenues derived from the registration,
operation or use of vehicles on public highways, including Registry Fees, or from feels used for propelling such
vehicles, including the Motor Fuels Tax. See Financing the Common-wealth Transportation System - Legal Framework
For Financing the Transportation System.; Constitutional Limitations. Although all Article 78 Revenues are not
currently credited to the Commonwealth Transportation Fund, the Tmst Agreement provides that, to the extent
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subsequently permitted by law, the Commonwealth ma)' pledge all or any portion of Article 78 Revenues or any
Federal Highway Rsimbursements as Additional Pledged Funds.
In the event the Gommonwealth pledges Additicinal Pledged Funds composed of either (a) revenues from
sources other than the Motor Fuels Tax or Registry Fees or (b) revenues which have not been collected for 12
consecutive months out of the prior 18 months preceding the issuance of the Additional Bonds, the Trust Agreement
requires that tlie Conmionwealth obtain assurances from each rating agency then maiataining a rating on the
outstanding Bonds that such pledge will not adversely affect the ratings on the outstanding Bonds (without regard to
credit enhancement). See Additional Bonds. The Commonwealth is under no obligation to pledge Additional Pledged
Funds, and any such pledge will be made for the benefit of the owners of all outstanding Bonds.
Funds and Accoumts
In order to administer the deposit of Pledged Funds related to the Bonds, the funds and accounts described
below lare established and held under the Trust Agreement.
(a) The Trustee shall establish and hold the following funds:
• Debt Service Fund;
• Redemption Fund;
• Bond Related Costs Fund; and
•I Rebate Fund (not subject to pledge of the Trust Agreement).
(b) The Treasurer has established the Revenue Account maintained as part of the Conraionwealth
Transportation Fund, which is to be held by the Treasurer. The Treasurer has also established the
following subaccounts withiiii the Revenue Account:
• Motor Fuels Tax Subaccount; and
• Non-Motor Fuels Tax Subaccount
All Pledged Funds constituting Motor Fuels Tax receipts shall be deposited in the Motor Fuels Tax
Subaccount. All oiiier Pledged Funds shall be deposited in the Non-Motor Fuels Tax Subaccount.
Collectively, the above-referenced funds and accounts are sometimes hereinafter referred to as the "Funds and
Accounts." The Tmst Agreement requires that moneys deposited in the Funds and Accounts be accounted for
separately from all other moneys received by the Trustee and shall be held by the Trustee in trust for the owners of the
Bonds. The rnone3>fs on deposit in the Funds and Accounts may be invested in Permitted Investments as provided for 'm
the Tmst Agreement. See Appendix B - Summary of Certain Provisions of the Trust Agreement under the headings
Definitions - Permitted Investments and Investments. On or prior to the delivery of any Subordinated Bonds under the
Trust Agreement, the Trustee shall establish the Subordinated Debt Service Fund for such Subordinated Bonds, to be
held by the Tmstee, and subject to the pledge of the Tnist Agreement.
Under the Trast Agreement, the Commonwealth has pledged all of tlie moneys, securities, credit
enhancement, if any, and any investment earnings with respect thereto in all Funds and Accounts, other than the Rebate
Fund, to tlie Trustee for the benefit of the owners of the Bonds. However, because the Revenue Account is a sub-
account of the CoEcraionwealth Transportation Fimd, moneys on deposit therein may not be expended without
appropriation by the Legislature. The Trust Agreement provides that amounts in the Revenue Account may only be
transferred to the foregoing Funds to the extent appropriations with, respect to expenditures from such Funds have been
made. The Trust Agreement further provides that no ajnounts may be transferred from the ReveDiue Account to the
Commonwealth free and clear of the lien of the Tmst Agreement, to be applied to any lawful purfjose unless a
sufficient appropriation for debt service for the then cmxent Fiscal Year has been made and the required monthly
deposits to the Funds and Accounts have been made or are otherwise provided for. See—Flow of Pledged Funds and
Appendix B - Summary of Certain Provisions of the Trust Agreement - Flow of Funds. Since the first issuance of
special obligation bonds in 1992, the Legislature has never failed to make the required appropriations.
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Flow of Pledged Funds
The Pledged Funds must be accounted for and deposited in accordance with the terms of the Coinmonwealth
Transportation Fund Act and the Trast Agreement. Set forth below is a description of the flow of the Pledged Funds
'under the Commonwealth Transportation Fund Act and the Trust Agreement. For a complete description of the flow of
Pledged Funds, see Appendix B - Summary of Certain Provisions of the Trust Agreement.
Commonwealth Transportation Fund. The Trust Agreement provides that the Commissioner of Revenue and
an Authorized Officer of MassDOT shall deliver to the Trustee within eight (8) business days after the end of each
month a certificate stating the amount of Pledged Funds collected by the Commonwealth during such month and, so
long as any 1994 Trust Agreement Bonds or Prior GANs remain outstanding, imdicating the amount of Motor Fuels
Tax receipts collected by the Commonwealth as part of such amount of Pledged Funds representing (i) with respect to
the 1994 Trust Agreement Bonds, that portion of the Motor Fuels Tax composed of six and eighty-six hundredths cents
($0.0686) of the excise on gasoline imposed by the provisions of Chapter 6AA (other than aviation fuel) and (ii) v/ith
respect to the Prior Federal Highway Grant Anticipation Notes, that portion of the Motor Fuels Tax comprised often
cents ($0.10) of the excise on gasoline imposed by the provisions of Chapter 6AA (other than aviation fuel). The Trust
Agreement further provides that all Pledged Funds received by the Commonwealth during such month (other than the
portion thereof representing the Prior Pledged Funds and required to be deposited with the 1994 Trustee pursuant to the
1994 Trust Agreement) shall be paid by the Treasurer to the Trastee within two (2) business days thereafter firom
amounts credited to the Commonwealth Transportation Fimd and deposited by the Trustee in the applicable
subaccoimts of the Revenue Account. Any Pledged Funds received from the 1994 Trustee pursuant to the 1994 Trust
Agreement shall be deposited in the Motor Fuels Tax Siibacco«it of the Revenue Account immediately upon receipt
thereof by the Trustee. Pledged Fimds representing amounts due under the Motor Fuels Tax (not including aviation
fuel) shall be credited to the Motor Fuels Tax Subaccount of the Revenue Account within, the Commonwealth
Transportation Fund. All Registry Fees pledged under the Trust Agreement (see Commonwealth Registry Fees) shall
be credited 1o the Non-Motor Fuels Tax Subaccount of the Revenue Account within the Commonwealth Transportation
Fimd. Upon receipt by the Treasurer, to the extent permitted by law, all Direct Payments received from Ihe United
States Treasuty with respect to any Bonds issued as Build America Bonds or Recovery Zone Economic Development
Bonds pursuant to the Tmst Agi-eement shall be credited to the Non-Motor Fuels Tax Subaccount of the Revenue
Account within the Cornmonwealth Transportation Fund. See Introduction -BuildAmerica Bonds/Recovery Zone
Economic Development Bonds.
In accordance with cuixent law. Pledged Funds are made available to pay debt service from the
Commonwealth Transportation Fund, as described below. The Special Obligation Act provides that, so long as any
special obligation bonds remain outstanding and so long as the principal or interest on any such bond is unpaid: (i) the
Commonwealth shall not divert any Pledged Funds from the Coinmonwealth Transportation Fund; and (ii) no Pledged
Fxmds may be applied to any other use until, in any fiiscal year o'fthe Commonwealth an appropriation has been made
which is sufficient to pay the principal, including sinlking fiind payments, of and interest on all the special obligation
bonds and to provide for or maintain any reserves, additional secmity. insurance or other forms of credit enhancement
required or provided for in the Trust Agreement including any Supplemental Trust Agreement, securing the Bonds.
See Appendix A - Smmmry of Certain Provisions of the Commonwealth Transportation Fund Act and the Special
Obligation Act.
The Commonwealth may amend the Special Obligation Act, and the Trust Agreement provides that any
provision of the Special Obligation Act creating a covenant with the owners of Bonds shall be deemed a covenant
•under the Trust Agreement only to the extent expressly provided for in, and as limited by, the Trust Agreement.
Therefore, if otherwise permitted by law, the Commonwealth may utilize amounts credited to the Commonwealth
Transportation Fund, other than Pledged Funds, without regard to the terms of the Bonds or the Trust Agreement.
Expenditures from the Commonwealth Transportation Fund may, upon appropriation by the Legislature, be made for
transportation related expenses of MassDOT, including to pay or reimburse the General Fund for pa>ment of debt
service on bonds issued by or otherwise payable pursuant to a lease or other contract assistance agreement by the
Commonwealth for transportation purposes. See Appendix B - Summary of Certain Provisions of the Trust Agreement.
Appropriated Amount. At the beginning of each fiscal year, after the adoption of the operating budget for the
Commonwealth for such fiscal year, the Secretary of Adminisiration and Finance and the Treasurer shall certify to the
Trustee the attiount appropriated for such fiscal year for payment of the following amounts:
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(i) the Bond Debt Service Requirement for such Fiscal Yeai-;
(ii) the Bond Related Costs, if any, for such Fiscal Year;
(iii) the Rebate Fund Requii-ement, if any, for such Fiscal Yeair;
(iv) if iie Secretary of Administration and Finance and the Treasurer have received a certificate from the
Prior GAI^ Trustee under the Prior GAN Trust Agreement, that the True-up Condition (defined herein) shall have
occun'ed and is continuing, the amount set forth in such certificate; and
(v) if tlie Secretary of Administration and Finance and the Treasurer have received a certificate from the
2010 GA1>J Tmstee under the 2010 GAN Trust Agreement that amounts on deposit in any debt service frind under the
2010 GAl"! Trust Agreement are insufficient to pay debt service on any 2010 GANs issued thereunder, the amount set
forth in such certificate. So long as the Holding Account (as defined in the 2010 GAN Trust Agreement) held by the
2010 GAI'J Trustee under ttie Trust Agreement is deemed to be part of the Comjmonwealth Transportation Fund, as set
forth in the 2010 GAii Trust Agreement, •then no appropriation shall be required to transfer any requested amount from
the Revenue Account established under the Trust Agreement to said account held by the 2010 GAN Trustee.
The aggregate amounts appropriated for each such purpose are referred to as an "Appropriated Amoiml" for
such purpose.
Under the Trust Agreement, (a) if the Appropriated Amount is not sufficient to fimd debt service on the Bonds
in any fiscal year and to make the payments described m clauses (iv) and (v) above, then all Pledged Funds remaining
on deposit in the Revenue Account after the transfers to the Funds and Accounts required by the Trust Agreement must
remain on deposit therein until a sufficient appropriatic^n is made, and (b) if the Appropriated Amounts are not
sufficient to ftmd the required deposits to the Bond Related Costs Fund and the Rebate Fund, the amount of Pledged
Funds necessary to fund such deposits must remain on deposit in the Revenue Account until sufficient appropriations
are made. See Appendix B - Summary of Certain Provisions of the Trust Agreement ~ Revenue Account and-Flow of
Funds.
If there is an Appropriated Amount sufficient to pay debt service due in a fiscal year and to make the
payments described in clauses (iv) and (v) above, the balance remaining in the Revenue Account after the deposit of the
amounts required by tlie Trust Agreement (less any amounts which must be held on deposit therein pending
appropriation to fLmd deposits to the Bond Related Costs Fund and the Rebate Fund) may be used to make payments
owed by the Commonwealth under a Qualified Hedge Agreement. The balance remaining after any such payments
will be transferred by the Tmstee to the Treasurer no later than the next business day of each month and may be applied
for any ptiipose permitted by law, including direct expenditures for purposes otherwise permitted for revenues credited
to the Commonwealth Transportation Fund. For a discussion of permitted Commonwealth Transportation Fund
expenditures, ate Financing the Commonwealth Transportation System - Legal Framework For Financing the
Transportation System; Statutory Framework. See Appendix B - Summary of Certain Provisions of the Trust
Agreement - Flow of Funds.
Flow of Funds. No later than the second business day following tbie deposit of Pledged Funds with the
Trustee, the Tmstee shall transfer from amounts available in the Revenue Acco'imts to the followmg fimds in the
following order:
(i) To the Debt Service Fund, an amount equal to the sum of (a) one-fifth (l/5th) of ttie interest coming
due on the Bonds, other than Subordinated Bonds, on the next interest payment date and (b) one-tenth (1/lOth) of the
principal coming due on the next principal payment date; provided that the aggregate amount on deposit in the Debt
Service Fund on any date shall be at least equal to th.e Debt Service Fund Requirement calculated as of such date;
provided :Eurther tliat as long as the aggregate amounts on deposit in the Debt Service Fund are at least equal to the Debt
Service Fiund Requirement calculated as of'iie last interest payment date or principal payment date, as the case may be
in the then current fiscal year, no additional monthly deposits are required to be made during the remainder of such
fiscal year; and provided, ftirther, that the aggregate amount deposited therein during a fiscal year shall not exceed the
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Appropriated Amomnt during such fiscal year for such purpose unless the Treasurer shall certify to the Trustee that
deposits of such amounts shall not then be subject to appropriation;
(ii) To the Bond Related Costs Fund, at such times and in such amounts, if any, as determiiiied by tlie
Treasurer or oliierwise set forth in an Applicable Supplemental Trust Agreement as necessary to pay Bond Related
Costs relating to the Bonds other than the Subordinated Bonds; provided, however, that the aggregate amount deposited
therein during a fiscal year shall not exceed the Appropriated Airiouiit during such fiscal year unless the Treasurer shall
certify to the Trustee that deposits of such amounts shall not then be subject to appropriation;
(iii) To the Rebate Fund, the amount of the Rebate Fund Requirement relating to the Bonds other than the
Subordinated Bonds, if any, determined in accordance with an Applicable Supplemental Trust Apeement; provided,
however, that the aggregate amount deposited therein during a fiscal year shall not exceed the Appropriated Amount
during such fiscal year unless the Treasurer shall certify to the Trustee that deposits of such amounts shall not then be
subject to appropriation;
fiv) To the Subordinated Debt Service Fund, an amount equal to the sum of (a) one-fifth (l/5th) of the
interest coming due oo the Subordinated Bonds, on the next interest payment date and (b) one-tenth (I/10th) of the
principal coming due on the Subordinated Bonds on the next principal payment date; provided that the aggregate
amount on deposit in the Subordinated Debt Service Fund on any date shall be at least equal to the Suborclimated Debt
Service Fund Requirement calculated as of such date; provided fijrtier that as long as the aggixgate amounts on deposit
in the Subordinated Debt Service Fund are at least equal to the Subordinated Debt Service Fund Requirement
calculated as of the last interest payment date or principal payment date, as the case may be in the then cuixent fiscal
year, no additional monthly deposits are required to be made during the remainder of such fiscal year; and provided,
further, that the aggregate amount deposited, therein during a fiscal year shall riot exceed the Appropriated Amount
during such fiscal year for such purpose unless the Treasurer shall certify to the Trustee that deposits of such amoimts
shall not then be subject to appropriation;
(v) To the Bond Related Costs Fund, at such times and in such amounts, if any, as determined by the
Treasurer or otherwise necessary to pay B-ond Related Costs relaiting to the Bonds; provided, however, that the
aggregate amount deposited therein during a fiscal year shall not exceed the Appropriated Amount during such fiscal
year unless the Treasurer shall certify to the Trustee that deposits of such amounts shall not then be subject to
appropriation;
(vi) To the Rebate Fund, the amount of the Rebate Fund Requirement relating to the Bonds, if any,
determined in accordance with an Applicable Supplemental Trust Agreement; proi/ided, however, tliat the aggregate
amount deposited therein during a fiscal year shall not exceed the Appropriated Amount during such fiscal year unless
the Treasurer shall certify to the Trustee that deposits of such amounts shall not then be subject to appropriation;
(vii) To the Prior GAN Trustee liom the Motor Fuels Tax Subaccount an amount equal to the monthly
amount set forth in the certificate received by the Secretary of Administration and Finance and the Treasurer in
accordance with subparagraph (2)(iv) of Section 504 of the Trust: Agreement; provided, however, that the aggregaite
amount transferred to the Prior GAN Trustee during a fiscal year shall not exceed the Appropriated Amount during
such fiscal year and shall not exceed the amount received by the Commonwealth Irom the portion of the Motor Fuels
Tax equal to ten cents ($0.10) per gallon of the Gasoline Tax (other than aviation fuel) imposed by the previsions of
Chapter 64A; and
(viii) To the 2010 CiAN Trustee an amount equal to the monthly amount set forth in the certificate
received by the Secretary of Administration and Finance and the Treasurer; provided, however, that unless the amount
to be transferred to the 2010 GAN Trustee is to be deposited into an account that is deemed to be part of 1he
Commonwealth Transportation Fund, as set forth in the 2010 G/kN Trast Agreement, the aggregate amount transferred
to the 2010 GAN Trustee during a fiscal year shall not exceed the Appropriated Amount during such Fiscal Year.
Upon deposit of the amounts described above and so long as there shall be Appropriated Amounts sufficient
to pay the amounts required to be deposited as set forth in subparagraphs (i), (iv), (vii) and (viii) above for the
remainder of the then current Fiscal Year (if such appropriations shall be required by the Act or other provisions of
law), the balance on deposit in the Revenue Account (less any amounts required to be deposited imder subparagraphs
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(ii), (iii), (v) and (vi) above for which there are not sufficient Appropriated Amounts) shall be transferred by the Trustee
no later than the next business day to the Treasurer free and clear of the lien hereof and may be applied to any purpose
permitted by law.
The Trustee is authorized under the Trust Ap'eement to accept at any time from the Treasurer, in addition to
Pledged Funds, any other moneys certified by the Treasurer to be lawfully available for carrying out or satisfying any
purpose under the Tmst Agreement. The Trustee shall deposit such moneys in such Fund or Account, as the Treasurer
may direct, and, provided no Event of Default shall then be occurring under the Tmst Agreement and the amounts then
held in the Debt Seivice Fund, the Rebate Fund and the Bond Related Costs Fimd are at least equal to the applicable
amounts then specified in the Tmst Agreement, the Trustee shall transfer such amount as the Treasurer may direct, but
not in excess of the amount received fi'om the Treasurer, to the Treasurer, for application as permitted by law, fi'ee and
clear of thie lien of the Trust Agreement.
Disbursements from Debt Service Fund and Subordinated Debt Service Fund. The Trastee must pay out of
the Debt Ser/ice Fund to the paying agent for Bonds: (i) on or before each interest payment date the amount required
for interest and primcipal installments payable on such date and (ii) on or before each redemption date for Bonds, the
amount required for the pajTnent of interest and redemption price of the Bonds then to be redeemed. Amo'unts
accumulated in the Debt Service Fund or the Subordinated Debt Service Fimd, as appMcable, with respect to any
sinking firnd payment may, and if so directed by the Treasurer shall, be applied by the Trustee, under certain
circumstances, to the purchase or redemption of Bonds subject to that Sinldng Fund Paj^ment See Appendix B -
Summary of Certain Provisions of the Tmst Agreement - Debt Service Fund and - Subordinated Debt Service Fund.
For a more complete discussion of the flow of Pledged Funds, including the required deposits from the
Commonwealth Transportation Fund to the Funds and Accounts, see Appendix B - Summary of Certain Provisions of
the Trust Agreement.
Additional Bonds
Additional Bonds may be issued upon receipt by the Trustee of certain documents and certifications. See
Appendix B - Summary of Certain Provisions of the Trust Agreement - Additional Bonds. If the Commonwealth is not
pledging any Additional Pledged Funds, then it must demonstrate that the amount of Pledged Funds for any 12
consecutive months during the 18-month period ending with the last full month immediately preceding the issuance of
Additional Bonds was not less than 400% of the maximum aggregate Adjusted Bond Debt Service Requirement (as
defined in the Trust Agreement, see Appendix B - Summary of Certain Provisions of the Trust Agreement - Definitions)
due in the then current or any future fiscal year on outstanding Bonds, including the Additional Bonds. If the
Commonwealth is pledging Additional Pledged Funds, and the Additional Pledged Funds have been collected by the
Commonwealth for at least 12 consecutive months of the 18-month period described in the preceding sentence, the
Commonwealth must demonstrate tliat the amount of Pledged Funds and Additional Pledged Funds, for any
12 consecutive months during such 18-month period was not less than 400% of the maximum annual Adjusted Bond
Debt Service Requirement during the then current fiscal year or any future fiscal year on all Bonds outstanding,
including the Additional Bonds; and if the Additional Pledged Funds have not been collected by the Commonwealth
during at least 12 consecutive months during such 18-month period, the Commonwealth must demonstrate that the
amount of Pledged Funds and Additional Pledged Funds projected to be received by the Commonwealth during the
first full fiscal year immediately following the issuance of the Additional Bonds will not be less than 400% of the
maximum agjp-egate Adjusted Bond Debt Service Requirement due in the then current or any future fiscal year on
Bonds outstanding, including the Additional Bonds.
Reiimding Bonds may be issued at any time to refimd in whole or in part any outstanding Bonds, provided
that the State Treaswer, certifies that either: (a) the Adjusted Bond Debt Service Requirement on any Bonds to be
outstanding immediately after the issuance of the Refiinding Bonds is not, for each fiscal year during which Bonds are
scheduled to be outstanding, greater than the Adjusted Bond Debt Service Requirement by fiscal year on all Bonds
outstanding "immediately prior to the issuance of tie Refunding Bonds, or (b) the net present value of the Adjusted
Bond Debt Service Requirement as computed immediately after the issuance of the Refunding Bonds is less than the
net present value of the Adjusted Bond Debt Service Requirement immediately prior to the issuance of the Refunding
Bonds. If the Commonwealth cannot satisfy either requirement of the preceding sentence, the Commonwealth may
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nevertheless issue Additional Bonds for refunding purposes by compfying with the tests relating to the issuance of
Additional Bonds. Additional Bonds may be issued as Variable Rate Bonds or Tender Bonds.
For a more complete description of the requirements under the Trust Agreement for the issuance of Additional
Bonds, see Appendix B - Summary of Certain Provisions of the Trust Agreement. - Additional Bonds.
Subordinated and Other Indebtedness
The Commonwealth may issue bonds, notes or other evidences of indebtedness (other than Additional Bonds)
which are payable out of, or secured by a pledge of Pledged Funds, provided that such bonds, notes or evidences of
indebtedness are expressly subordinate to the obligations of the Commonwealth under the Trust Agreement, including
the Bonds. In addition, the Commonwealth may issue bonds, notes or other evidences of indebtedness (other than
Additional Bonds) which are payable out of, or secured by a pledge of an additional portion of the Motor Fuels Tax or
other funds meeting the definition of "Additional Pledged Funds" under the Trust Agreement, to the extent such
portions of the Motor Fuels Tax, Registry Fees or other funds meeting the definition of "Additional Pledged Funds" do
not constitute Pledged Funds. See Appendix B - Summary of Certain Provisions of the Trust Agreement - Creation of
Liens; Other Indebtedness.
Commonwealth Covenants
Under the Trust Agreement, the Commonwealth has covenanted that it shall not limit or alter the rights vested
in the Commonwealth to collect Pledged Funds and to deposit such amounts as provided in the Taist Agreement and
that it shall not impair the rights and remedies of the Trustee and the owners of the Bonds under the Trast Agreement
with respect to Pledged Funds.
The Trust Agreement does permit the Commonwealth to change the rate of the Registry Fees or the Motor
Fuels Taix credited to the Commonwealth Transportation Fund, or both, in any respect, including lowering any rates or
eliminating any fees or taxes, provided iiat prior to the effective date of any such change, the Treasurer shall deliver a
certificate to the Trustee demonstrating the amount of Pledged Funds received by the Treasurer during any twelve (12)
consecutive months of the eighteen (18) month period ending with the last full month immediately preceding the
effective date of any such change, as adjusted, as set forth in such certificate, to reflect the proposed change in rates to
be at least equal to foui hundred percent (400%) of the maximum aggregate Adjusted Bond Debt Service Requirement
due in the then current or any foture fiscal year on the Bonds Outstanding (other than Subordinated Bonds, if any).
The Commonwealth has also covenanted in the Trust A|p-eement not to issue any additional bonds under the
1994 Trust Agreement, except re&nding bonds with debt service requirements less than or equal to the debt service
requirements on the refunded bonds in each fiscal year.
The Special Obligation Act creates additional covenants with the owners of Bonds. However, the
Commonwealth may amend the Special Obligation Act, and the Trust Agreement provides that any provision of the
Special Obligation Act creating a covenant with the owners of the Bonds shall be deemed a covenant under the Trust
Agreement only to the extent expressly provided for in and as limited by the Trust Agreement. The covenants set forth
in the Trust Agreement are more limited than the covenants contained in the Special Obligation Act. See Appendix B -
Summary of Certain Provisions of the Trust Agreement - Powers as to Bonds and Pledge, - Extension of Payment of
Bonds and — Covenants as to Motor Fuels Taxes and Commonwealth Transportation Fund.
Remedies of Owners of Bonds
The Trust Agreement sets forth the Events of Default relating to the Bonds, which include failure to pay debt
service when due or failure to perform the covenants, agreements and conditions contained in the Trust A,greement, the
limitation or alteration of the rights of the Commonwealth to collect and deposit Pledged Fimds and the impairment of
the rights and remedies of the owners of the Bonds.
Under the Trust Agreement, the Coimmonwealth has covenanted that, upon the occurrence of any Event of
Default (which Event of Default has not been remedied), and upon demand by the Trustee, it shall pay over to the
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Trastee, to the extent permitted by law, any Pledged Fluids not otherwise held by the Trastee in a Fund or Account.
The Trast Agreement provides that upon the occmxence of an Event of Default, the Trustee may proceed either at law
or in equity to protect and enforce the rights of the owners of the Bonds tmder the terms of the Trust Agreement or the
laws of the Commonwealth. The Trust Agreement also provides that the owners of a majority in aggregate principal
amount of the Bonds then outstanding may direct 'the time, method and place of any proceeding for any remedy
available to tlie Trastee, unless the Trustee determines that such direction would subject it to personal liability or be
unjustly prejudicial to the owners not parties to such direction.
The Trust Agreement provides that neither the Trustee nor the owners of the Bonds shall have any right to
accelerate the principal of or interest on the Bonds.
If an Event of Default has occun-ed, no owner of a Bond shall have any right to institute any suit, action or
proceeding in equity or at law to exercise any remedy or otherwise take action to enforce the terms of the Trust
Agreement unliess the owners of at least 25% in aggregate principal amount of the Bonds then outstanding have
requested the Trustee to act, and have afforded the Trustee adequate securitj? or indemnity against the Trustee's costs,
expenses and liabilities and the Trustee shall not have complied with such request within a reasonable time.
For a more complete description of the remedies available to the oiOTi.ers of the Bonds, see Appendix B -
Summary of Certain Provisions of the Trust Agreement - Events of Default.
The remedies available to the Bondowners upon the occurrence of an Event of Default are limited and are in
many respects dependent upon judicial actions which are often subject to discretion and delay.
COMMONWEALTH TRANSPORTATION FUND
The following sets forth certain information regarding the Commonwealth Transportation Fund. This
summary does not purport to be complete and, accordingly, is qualified by reference to Section 2ZZZ of Chapter 29.
The Legislature has altered and may in the fcture alter Section 2ZZZ of Chapter 29 and the statutes relating to the
Pledged Funds. See — Legislation helow.
The Commonwealth Transportation Fund was created by the Transportation Reform Act It is used to account
for many of the Commonwealth's revenues previously credited to the Highway Fund. The ComnionweaMi
Transportation Fund is credited with the Commonwealth's receipts from 99.85% of ttie Gasoline Tax (including
aviation fuel), the Special Fuels Tax and Motor Carrier Tax, Registry Fees, 0.385% of the Sales and Use Tax (not
including any poriiori of the taxes that constitute special receipts dedicated to the Convention and Exhibition Center
Fund), and any otiier amoimts appropriated into ttie fluid by the Legislature from time to time. The amounts derived
from the Sales and Use Tax do not constitute Pledged Funds. The Commonwealth Transportation Fund is subject to
appropriation and, pursuant to the Commonwealth Transportation Fund Act, shall be used for transportation-related
expenses of MassDOT, as successor to the Executive Office of Transportation, including to pay or reimburse the
General Fund for debt service on bonds issued by or oliierwise payable pursuant to a lease or contract assistance
agreement by the Commonwealth for transportation purposes. Appropriations from the Commonwealth Transportation
Fund are used to support the operations of MassDOT and other transportation-related purposes of the Commonwealth.
Following the issuance of the 2010 Bonds, all uses of Pledged Funds for such purposes will be subordinate to tlie
payment of debt service on Bonds and satisfying other obligations set forth in the Trust Agreement, including, if
necessary, payments to the Prior G.AN Trustee or the 2010 GAN Trustee, as described above in Authorization, Security
and Sources of Payment for the Bonds - Flow ofPledgedFxmds. See also Commonwealth Transportation System
below.
Also, pursuant to the Commonwealth Transportation Fund Act, no less than $275 million shall be annually
distributed from tlie Commonwealth Transportation Fimd to MassDOT and to the Massachusetts Bay Transportation
Authority' and Regional Transit Authorities. This amount is intended to be funded with receipts from the Sales and Use
Tax and £uiy amounts held in the Commonwealth Transportation Fund attributable to Sales and Use Tax receipts do not
constitute Pledged Funds and will not be available for payment of Bonds. If in any fiscal year the amount credited to
the Commonwealth Transportation Fund on account of the Sales and Use Tax is less than $275 million, the
Comptroller of the Commonwealth is directed to transfer an amount equal to the difference between such amount
credited to ttie fund and $275 million from the General Fund no later than September 1 of the following fiscal year.
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The Commonwealth Transportation Fund became effective July 1,2009. Therefore, fiscal year 2010 is the
first year for which financial results for the Commonwealth Transipoitation Fund are available. However, the
Commonwealth collected receipts from the Motor Fuels Tax and Registry Fees for many years prior to fiscal year
2010, and the following table sets forth the amounts of Motor Fuels Tax receipts and Registry Fee receipts collected in
fiscal years 1993 through 2010. The information in this table has been obtained from Commonwealth records but is
unaudited.
Historic Pro Forma Commonwealth Transportation Fund Pledged Funis
(in thousands)
Fiscal Year
Ending June 30
2010
2009
2008
2007
2006
2005
2004
2003
2002
2001
2000
1999
1998
1997
1996
Motor Fuels Tax
Chapter 64A
Receipts f 1)
$576,676
578,445
595,380
594,892
589,591
599,736
600,255
593,691
585,519
576,974
572,209
561,714
546,213
535,040
532,324
Chapter 64E
and 64F
Receipts
$76,369
76,462
75,560
79,545
80,785
84,382
82,659
81,255
79,904
81,547
79,041
73,549
73,822
66,528
65,259
Registry Fees
$485,789
403,780
396,904
388,496
375,670
413,481
386,284
397,683
338,440
322,808
300,040
297,658
312,180
313,215
280,923
Total
$1,138,834
1,055,687
1,067,844
1,062,934
1,046,046
1,097,599
1,069,197
1,072,629
1,003,863
981,328
951,301
932,921
932,216
914,783
878,507
SOURCE: Office of the ComptroHer of the Commonwealth.
(1) Equal to 20.9685 cents of tha 21 -cent Gas Tax imposed under Chapter 64A; prior to the Transportation Reform Act and
the establishment of the Commonwealth Transportation Fund, the Gas Tax imposed under Chapter 64A was credited to 1he
Highway Fund (83.6%), the General Fund (] S.0%) and to certain environmental budgeted fimds (1.4%).
COMMONWEALTH MOTOR FUELS TAX
The following is a summary of the Commonwealth's Motor Fuels T,ax. This summary does not purport to be
complete and, accordingly, is qualified by reference to Chapters 64^, 64£' and 64F. The Legislature has altered and
may in the future alter Chapters 64^4, 64£' and 64F. See — Legislation below.
General
The Commonwealth has imposed a tax on fusl since 1928. Fuel, as defined in Chapter 64A, includes all
products commonly or commercially known as gasoline and any liquid prepared, advertised or offered for sale in the
Commonwealth and commonly and commercially used as fuel in internal combustion engines. Chapter 64^ 4 also
imposes a tax on fuel sold for use in non-jet propelled aircraft ("Aviation Fuel"). Tax revenues derived fi-om tlie sale of
Aviation Fuel under Chapter 64A are not included within the definition of Motor Fuels Tax or Pledged Funds. Special
fiiels, including diesel fuel and liquefied gas, such as propane, are taxed under Chapter 64£' ("Special Fuel"). Other
Fuel Taxes also include the Motor Carrier Tax imposed under Chapter 64F on anyone who regularly operates motor
vehicles on the highways of the Commonwealth which are propelled by gasoline or special fuels acquired outside the
Commonwealth ("Motor Carrier Fuels"). See Financing the Commonwealth Transportation System -Legal
Framework For Financing the Transportation System.
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Motor Fuels Tax Rates
Under the Chapters 64A, 64E (except with respect to liquefied gas) and 64F, the tax rate is 21^ per gallon.
Under Chapter 64E with respect to liquefied gas, the tax rate is 19.1% the average price per gallon.
Comparison of GasoMne Tax Rates
for Selected Northeastern States
The table below lists gasoline tax rates effective as of January 1,2010, exclusive of local taxes, license and
inspection fees of selected northeastern states.
Connecticut 25.0^
Maine ...29.5
Massachusetts 21.0
New Hampshire 18.0
New York 8.0
Rhode Islsmd 32.0
Vermont. 19.0
SOURCE: American Petroleum Institute, as of My 2010.
ColectioE Procedure
.Anyone qualified to do business in the Coomionwealth who produces, refines, manufactures or compounds
gasoline or operates a port or pipeline temrinal, as well as importers and exporters of gasoline (collectively referred to
as "Distributors"), must file Gasoline Tax returns with the Commissioner of Revenue by the twentieth day of each
month. Eiistiibutors must keep complete arid accurate records of all sales of gasoline including the name and address of
the purchaser, the place and date of delivery, the gross receipts and number of gallons for each type of gasoline sold,
and a complete and accurate record of the number of gallons imported, produced, refined, manufectured, compounded
or exported. Purchasers of gasoline pay the Gasoline Tax to a Distributor when they purchase gasoline. Each
Distributor is required to pay to the Commissioner of Revenue, simultaneously with, the filing of a Gasoline Tax return,
the Gasoline Tax on each taxable gallon of gasoline sold by him during the month covered by the return. There are
approximately 250 Distributors who file Gasoline Tax returns witli the Commissioner of Revenue.
All combustible gas and liquids, other than gasoline, which propel registered motor vehicles, are special fliels.
Only licensed suppliers and user-sellers maintain storage facilities of special fiaels. Suppliers acquire special fuels on a
tax-free basis and collect the tax from user-sellers and users. User-sellers ai'e required to pay the excise on all special
fiiels acquisitions. Suppliers of special fuels must file Special Fuels Tax returns by the twentieth day of each month.
A motor canier is any person who uses or operates a qualified motor vehicle for commercial or business
purposes on Massachusetts highways and the highways of at least one other International Fuels Tax Agi-eement (IFTA)
jurisdiction. IFTA motor carriers must register and file returns with their base-jurisdiction for activity in all IFTA
jurisdictions. All such qualified vehicles using Massachusetts highways must have (1) an IFTA license and (2) two
IFTA decals. IFTA motor carrier tax licenses are required to file a quarterly return by 'tJie last day of the month
following the close of the cjuarter.
Crediting of Receipts
Gasoline Tax receipts under Chapter 64A (not including Aviation Fuel), net of refunds and abatements, are
credited to two budgeted funds of the Commonwealth. Fifteen hundredths of one percent (0.15%) of such Gasoline
Tax revenues are credited to the Inland Fisheries and Game Fund. The remaining ninety-nine and eighty-five
hundredths of one percent (99.85%) (currently 20.9685)^) of Gasoline Tax receipts are credited to the Commonwealth
Transpontation Fund to be used for transportation purposes. All Motor Fuels Tax receipts under Chapters 64E and 64F
are credited to the Commonwealth Transportation Fund to be used for transportation purposes. Fuel subject to the
provisions of Chapter 64^ 4 consisting of celMosic bio&el or a blend of gasoline and cellulosic biofuel is taxable in
proportion to the percentage of the fuel content consisting of gasoline, as determined by the Commonwealth's
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Department of Energy Resources, and the taxable portion thereof is credited lin the same manner as other M o^tor Fuels
Tax revenues. See Financing the Commonwealth Transportation System - Legal Framework for Financing the
Commonwealth Transportation System; Statutory Framework.
Eefunis and Abatements from. Gasoline 'Tax
Other than (1) sales betiveen licensed Massachusetts Distributors, (2) sales by a licensed Massachusetts
Distributor to a licensed distributor of another state whereby the entire quantity purchased is exported out of the
Commonwealth, (3) sales to the federal govenrnient, (4) sales to foreign embassies, (5) sales to certain transpoirtation
authorities, and (6) sales constituting foreign or interstate commerce, except where permitted by tlie Constitution and
laws of the United States, all of which are tax-free sales, all purchases of gasoline within the ComnionweaJth are
subject to the Gasoline Tax. In accordance with Chapter 64A, persons who pay the Gasoline Tax on gasoline which is
(a) consumed other than on highways, (b) transferred into another state in which an additional excise tax is paid,
(c) consumed on any tumpike constructed by the Massachusetts Department of Transportation until such tumpike has
become part of the state highway system, (d) used in watercraft, and (e) used in qualified buses on authorized routes,
may apply for a refund for the amount of Gasoline Tax paid on such gasoline. A person applying for a re&nd must
supply ttie original invoices for the purchase of such gasoline and attest, by affidavit filed with the Commissioner of
Revenue, that the gasoline was consumed for an exempt purpose. Persons engaged in the business of farming may also
apply for a refund of the amount of Gasoline Tax paid on gasoline for which they would be entitled to a refund of the
federal gasoline tax paid pursuant to Section 6420 of the Federal Internal Revenue Code. The Department of Revenue
estimates that, on average, less than 0.5% of annual Gasoline Tax receipts are refunded or abated.
Legislation
The Legislature has previously altered and may in the future alter (1) the imposition of the Motoi Fuels Tax
on various fuels, including its imposition on different or alternative fuels; (2) Motor Fuels Tax rates; (3) the allocation
of Motor Fuels Tax receipts between the variious Commonwealth operating fimds, including the Commonweal'th
Transportation Fund, and (4) the distribution of Motor Fuels Tax receipts to cities, towns and counties. The authority
of the Legislatore to make such changes in Motor Fuels Tax, Motor Fuels Tax rates and the allocation and use of Motor
Fuels Tax receipts is subject to the requirement of the Massachusetts Constitution that amounts representing Article 78
Revenues, including Motor Fuels Tax receipts, may only be used for highway or mass transportation purposes
including, but not limited to, paying debt semce on Commonwealth general obligation highway bonds and any special
obligation bonds issued under the Special Obligation Act.
The Legislature's right to make such changes is restricted by the Trast Agreement in which the
Commonwealth has covenanted with the owners of the Bonds not to impair, in any way, the rights and remedies of
said owners under the Trust Agreement; the Trust Agreement does permit the Commonwealth to lower the rates of the
Motor Fuels Tax or any Registry Fees or both, provided that the Treasurer delivers to the Trustee a certificate
demonstrating the amount of Pledged Funds received by the Treasurer during any twelve (12) consecutive months of
tlie eighteen (18) month period ending with the last Ml month immediately preceding the effective date of any such
change, as adjusted, as set forth in such certificate, to reflect the proposed change in rates, to be at least equal to four
hundred percent (400%) of the maximum Adjusted Bond Debt Service Requirement due in any fiscal year or the Bonds
Outstanding (other than Subordinated Bonds, if any).
Historical Information Eegarding GasoMne Sales and Motor Fmels Tax
The level of Motor Fuels Tax receipts are directly related to the consumption of gasoline and other fuels in the
Commonwealth. Future consumption of gasoline may be affected by many factors beyond the control of the
Commonwealth including, but not limited to, the level of employraent, the price of gasoline, Ihe fiiel efficiency of
motor vehicles, the use of hybrid motor vehicles, and the availability of alternative fuels. The Commonwealth cannot
predict the future impact of these factors or any others that may influence the consumption of gasoline.
The following tables set forth certain information regarding historical gasoline sales and collections of the
Motor Fuels Tax.
24
HISTORICAL GASOLINE SALES
Fiscal
Year
2010
2009
2008
2007
2006
2005
2004
2003
2002
2001
2000
1999
1998
1997
1996
Average Price of
Gasoline^*'
$2,683
2.550
3.123
2.591
2.529
1.977
1.707
1.537
1.341
1.640
1.507
1.090
1.246
1.345
1.290
Gasoline Consumed
(millions of
gallonsf^
2,750
2,759
2,839
2,837
2,812
2,860
2,863
2,831
2,792
2,752
2,729
2,679
2,605
2,552
2,539
Percentage
Change in
Gasoline
Consumed
(0.31)%
(2.84)
0.08
0.90
(1.69)
(0.09)
1.11
1.40
1.48
0.83
1.87
2.84
2.09
0.51
3.83
Non-Farm
Employment
(thousands)'^ ''
3,155
3,239
3,294
3,264
3,228
3,202
3,190
3,227
3,290
3,360
3,283
3,212
3,149
3,080
3,008
Percentage
Change in Non-
Farm Employment
(2.59)%
(1.67)
0.91
1.12
0.80
0.38
(1.14)
(1.93)
(2.08)
2.35
2.23
2.00
2.24
2.40
2.10
SOURCES: "Average Price of Gasoline"; U.S. Department of Energy, Energy Information Administration; "Non-Farm Employment"; U.S. Bureau of
Labor Statistics; "Gasoline Consumed"; Department of E.evenue.
(1) Average retail price of a gallon of all grades of gasoline during each fiscal year, including all applicable taxes for Boston-Brocktoii-Nashua
area.
(2) Based on Historical Gasoline Tax Collections pursuant to Chapter 64A, except Aviation Fuel. See Commonwealth Motor Fuels Tax -
Refunds and Abatements from Gasoline Tax.
(3) Seasonally adjusted. Calculated as fiscal year average of monthly employment.
HISTOMICAIL COLLECTION OF MOTOR FUELS TAX
Historical Annual Collection of Motor Fuels Tax
Fiscal
Year
2010
2009
2008
2007
2006
2005
2004
2003
2002
2001
2000
1999
1998
1997
1996
Motor Fuels Tax
Receipts (in
thousands)'-'''
$653,045
654,907
670,940
674,437
670,376
684,118
682,914
674,946
665,423
658,521
651,250
635,263
620,035
601,568
597,583
Percentage
Change in Motor
Fuels Tax
Receipts
-0.28%
-2.39%
-0.5.2%
0.61%
-2.01%
0.18%
1.18%
1.43%
1.05%
1.12%
2.52%
2.46%
3.07%
0.67%
n/a
SOURCES: OfficeoftheComptroUer and Department of Revenue.
(1) Includes ail Motor Fuels Tax collected by the Commonwealth pursuant to Chapters 64A, 64E and 64F of the Massachusetts General Laws
and credited to various budgeted funds, except Aviation Fuel. See Commonwealth Motor Fuels Tax - Crediting of Receipts. Net of refunds
and abatements from Gasoline Tax. See Commonwealth Motor Fuels Tax - Refunds and Abatements from Gasoline Tax. The table above
reflects tax rates of 21 li per gallon on fuel (oth.er than liquefi.ed gas), 19.1% of the average price per gallon on liquefied gas and 20.9685ji of
the 210 per gallon Gasoline Tax.
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Historical Monthly Colection of Motor Fuels Taxes
Most Recent 24 Months Ending August 2010
Special Fuels Tax
Receipts under
Chapter 64£'''^
$6,360,181
6,929,139
6,488,536
4,104,766
6,090,606
6,711,973
6,287,545
5,512,129
5,799,270
6,237,452
6,030,308
3,627,808
6,046,138
6,111,823
6,516,135
6,425,864
6,070,464
9,352,105
6,009,498
5,299,648
5,867,852
6,369,166
6,507,358
6,786,091
6,220,748
Gasoline Tax
Receipts under
Chapter 64J^ 'X2)
$50,527,903
50,988,810
47,669,629
49,716,988
48,316,237
49,407,799
47,249,067
43,201,757
46,958,479
47,131,144
49,890,828
48,574,685
49,932,161
51,640,176
48,846,361
49,501,621
46,710,717
48,760,873
45,987,629
42,713,422
47,940,022
46,741,443
50,930,300
49,293,705
52,654,347
Motor Carrier Fuels
Tax Receipts under
Chapter 64i^'^
$430,313
461,400
294,738
283,730
624,653
294,994
256,780
605,424
120,570
-591,626
547,747
312,003
291,875
448,264
229,543
172,310
382,857
193,966
24,838
218,898
59,569
-175,801
7,307
23,660
12,504
Total
$57,318,398
58,379,348
54,452,902
54,105,484
55,031,496
56,414,767
53,793,392
49,319,311
52,878,318
52,776,970
56,468,883
52,514,496
56,270,173
58,200,263
55,592,040
56,099,795
53,164,038
58,306,944
52,021,965
48,231,969
53,867,443
52,934,808
57,444,964
56,103,456
58,887,599
Month
August, 2008
September, 2008
October, 2008
November, 2008
December, 2008
January, 2009
Febmar:/, 2009
March, 2,009
April, 2009
May, 2009
June, 2009
My, 2009
August, 2009
September, 2009
October, 2009
November, 2009
December, 2009
January, 2010
February, 2010
March, 2010
April, 2010
May, 2010
June, 2010
July, 2010
August, 2010
SOURCE: Department of Revenue.
(1) Net of applicable reflmds, abatements and adjustments, if any. See "COMMONVi^ EALTH GASOLD»!E TAX - Re&nds and Abatements from
Gasoline Tax."
(2) Includes aviation gasoline tox receipts. For the period indicated on the table above, 0.08% to 0.22% of total collections of the Gasoline Tax is
from aviation fuel, and the average over this period is 0.13%.
Projected Collection of Mctor Fuels Tax
The Commonwealth does not perform an official forecast of Motor Fuels Tax receipts beyond the next fiscal
year. For fiscal 2011, the Department of Revenue has projected that Motor Fuels Tax receipts will equal approximately
$662.1 million, or 1.4% more than the Motor Fuels Tax receipts for fiscal 2010. The actual revenues that will be
collected by the Comniionwealth may va.ry fi-om the forecast because of fluctuating economic conditions, technological
advances, changes in law and other variables affecting revenue gi^ owth.
COMMONW1.ALTH MINISTRY FEES
The following is a summary of the Commonwealth's Registry Fees. This summary does not purport to be
complete and, accordingly, is qualified by reference to Chapter 90. The Legisla,ture has altered and may in the future
alter Chapter 90. See Legislation.
General
Registry Fees deposited in the Commonwealth Transpoilation Fund include: (1) motor vehicle registration
fijes imposed under Chapter 90 ("Registration Fees"); (2) motor vehicle license fees imposed under Chapter 90
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("License Fees"); and (3) miscellaneous fees and oliier revenues relating to the operation and use of motor vehicle
transportjition ("Other Non-Tax Revenues"). The Registration and License Fees are collected by the Registrar of
Motor Vehicles or authorized agents. Pursuant to Section 3B of Chapter 7 of the Massachusetts General Laws, the
Secretary of Administration and Finance, after having conducted a public hearing, determines the amounts to be
charged for each fee. Chapter 90 excludes certain vehicles or trailers, such as school buses, emergency vehicles and
municipally owned vehicles from payment of Registration Fees. Other than certain minimum fees, most Registration
Fees are based on the weight of the registered vehicle. Fees from licenses include driver's Hcenses and learners'
permits. In fiscal 1997, the Commonwealth began to phase in the elimination of annual passenger vehicle registration
fees in favor of a one-time fee, which became Mly effective in fiscal 1999. However, annual fees were reinstated in
May, 200O. Other Non-Tax Revenues include other fees collected by the Registrar of Motor Vehicles under Chapter
90.
Registry Fees
Massachusetts General Laws Chapter 90, Section 33 authorizes the registrar of motor vehicles to collect fees
as set by that statute or as set or amended by 801 Code of Massachusetts Regulation (CMR) 4.02, as issued by the
Executive Office for Administration and Finance.
As of October, 2010, the Registry Fees were collected by 444 employees of the Registry of Motor Vehicles
(RMV) at the division's administrative headquarters in Quincy, at 30 RMV branch locations, via a telephone center or
on-line. Methods of payment include cash, checks, electronic checks, money orders, credit card and debit cards.
Security measures are established by MassDOT in connection with the collection of Registry Fees and MassDOT's
internal audit department periodically audits branches and employees for compliance with payment handling policies
and procedures. ''Mien appropriate, administrative sanctions, such as retraining or teraiination, and in the cases in
which criminal activity may have occurred, the matter is referred to the Massachusetts State Police for investigation.
Certain third parties, such as Southern New England i^ iAA offices, may also collect fees on behalf of RMV and are
required to keep such revenues segregated from other sources of revenue. Fees from RMV depository accounts are
swept daily by the State Treasury, credited to the ¥MV appropriate fee accounts and recorded by the State
Comptroller's office into the state accounting system.
The three primary categories of Registry Fees are license, registration and registry information. License fees
include driver's license, identification cards, professional driving schools and reinstatement fees. Registration fees
include motor vehicle registration according to types of license plates. Regisiry infoimation includes fees relating to
motor vehicle title, inspection, court records and fees relating to citations.
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Registry Fees were not changed fi:om 1993 to 2002. A general across the board increase in Registiy Fees was
implemented in fiscal year 2003. In fiscal year 2009, the Registry Fees schedule was simplified and consolidated with
some fee adjustments. The following table provides certain infomaation regarding Registry Fees schedules.
Registry Fee Rates
Passenger Vehicle
Registration
Renewal
Commercial Vehicle
Registration
Renewal*
New Certificate of
Title
Class D License
Renewal
New Passenger
Vehicle Registration
New Commercial
Vehicle Registrati.on''
Fiscal Year
1993-2002
1993-1995: $30
1995-2000: No renewal fee under
lifetime registration
2000-2002: $30
$15 per 1,000 lbs of gross vehicle
weight ("GVIV") for a 1-ycar
registration
$50
$33.75
$30
$15 per 1,000 lbs of GVW for a 1-
year registration
Fiscal Year
2003-2009
$36
$15 per 1,000 lbs of
GVWforal-yeai
registration
$50
$40
$36
$15 per 1,000 lbs of
GVW for a 1-year
registration
Fiscal Year
2009-2011
$50
$40 per 1,000 lbs of
GVW for a 2-year
registration
$75
$50
$50
$40 per 1,000 lbs of
GVW for a 2-year
registration
SOURCE: RMV
' For vehicles up to 5,000 lbs.
The following table shows the nuinber of RMV transactions since fiscal year 2001.
TraHsastion
Vehicle Registration
Renewals or
Modifications
License Duplicates
License Renewal
New License
I'^ e^A' Vcli ic ie
Registrations
Total Traiiisactioiis
SOURCE;
F¥ 2001
1,909,628
485,567
395,556
571,091
1,458,884
4,820,726
R]V[V
FY 2002
2,125,415
513,393
656,066
585,167
1,474,584
5,354,625
FY2003
2,443,180
512,917
948,317
553,685
1,463,192
5,921,291
FY2004
2,440,450
496,390
953,734
525,721
1,494,267
5,910,562
FY 20»5
2,518,179
486,344
901,467
498,858
1,425,710
5,830,558
FY2006
2,513,848
483,403
473,965
495,824
1,360,384
5,327,424
FY2007
2,554,736
468,998
699,589
489,611
1,279,017
5,491,951
FY2008
2,531,974
450,212
951,117
533,339
1,213,443
5,680,085
WY 2009
2,685,700
421,102
911,523
539,247
1,083,422
5,640,994
F¥ 28ie
2,640,476
391,682
902,692
524,761
1,119,292
S,57§,903
Collection Procedure
As of October, 2010, Registry Fees are collected at 30 RJVIV branch locations by 444 branch operations
employees, including management, non-management, counter staJf and non-counter staff The majorit^ s^  of locations
accept methods of payment indudiing cash, checks, money orders, credit cards and debit cards. However, certain
locations do not accept cash based on site security.
Fees also are collected at the division's administrative headquarters in Quincy. The Title and Registration
Division accepts waDc-in customers. The Court Records Unit accepts fees for producing certified records. The Vehicle
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Safety and Compliance staff accepts payments for inspection station and inspector licenses and renewals. 'Hie mail-in
registration unit processes registation renewals paid via check or money order. The telephone center also accepts
transaction payments via credit card.
The RMV has a cash manual that sets forth the security measures associated with the collection of fees at
branch offices. All staff receives training on the cash manual. The Massachusetts Department of Transportation,
Internal Audit Department audits branch employees for compliance with established cash handling policies and
procedures. Violations of the manual are reported to RMV management. Adniioistrative sanctions for violating cash
handling policies and procedures range from retraii'iing to progressive documented discipline, up to and including
termination. In cases in which cdniinal activity may have occurred, the Audit Department also refers matters to the
Massachusetts State Police for investigation.
Fees are collected for on-line trmisactions. Qistomers may make payments for the website transactions via
credit card. In September 2010, the KMV introduced electronic checks as a website pa;yment method.
Third parties also accept fees on behalf of the RMV. Presently, three (3) Southern New England AAA offices
in Plymouth, Worcester and Framingham process license, registration and ID card duplicate and renewal transactions.
The appropriate fees are collected at the sites. Participants in the Electronic Vehicle Registration (EVR) program also
collect Registry Fees. These third paity sites process certain registration based transactions, including the issuance of
new plates and registration decals; the ti-ansfer of registration plates between vehicles; the collection of vehicle title
information; processing of certain types of registration renewals; and updating customer addresses, if necessary. All
third party vendors that collect Registry Fees are required to keep that revenue segregated from their other sources of
business revenue.
Crediting of Receipts
Fees from RMV depository accounts are swept daily by the State Treasury, credited to the RMV swee;p
account and recorded in the Commonwealth accounting system. .An electronic file is transmitted to the Office of the
State Comptroller (OSC) daily for entry in the Commonwealth accounting system. These records allocate funds from
the sweep account to various revenue sources including the CominonweaWi Transportation Fund. On a monthly basis,
these amounts are manually allocated to specific categories, including registration, license and title fees collected.
Refunds are issued through the State Treasury. Refunds are deducted from total Commonwealth Transportation Fund
revenues.
Projected Collection of Registry Fees
The Commonwealth does not cuiiently have an official forecast of Registry Fee receipts beyond the current
fiscal year. For fiscal 2011, MassDOT has projected that Registry Fee receipts will equal approximately $498 million
or 2.51% more than the Registry receipts for fiscal 2010. The actual revenues that will be collected by the
Commonwealth may vary from the forecast because of fluctuating economic conditions, technological advances,
changes in law and other variables affecting revenue jprowth. Registration and license renewal fees also peak
approximately every two to five years. The increase in the registration fee cycle may be attributed to a large conversion
of registations from a perpetually renewed status, i.e. lifetime registrations, to a 2-year renewal statas. License
renewal fees also fluctuate due to the conversion from a 4-year renewal cycle to a 5-year renewal cycle. Additionally,
fluctuations in commercial registration renewal fees may occur due to the conversion of light commercial vehicle
registrations (5000 lbs. and under) from 1 -year to 2-year renewal cycles.
1994 TRUST AGREEMENT
The 1994 Trust Agreement Bonds are currently outstanding in the aggregate principal amount of
$549,870,000 (of which $135,950,000 aggregate principal amount of 2002 Bonds have been advance refunded and will
be paid on June 1,2012, from an escrow account estabUshed in connection with the issuance of the 2005 Bonds).
Concurrently with the issuance of the 2010 Bonds, the Commonwealth will close the lien on the 1994 Trust
Agreement, afier which no additional bonds will be issued under such agreement, except for refimding bonds, if any.
In the Trust Agreement, the Commonwealth has covenanted not to issue any additional bonds under the 1994 Trust
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Agreement, except refunding bonds with debt service requirements less than or equal to the debt service requirements
on the refunded bonds in each fiscal year.
The 2010 Bonds will be subordinate to the outstanding 1994 Trust Agreement Bonds with respect to the lien
on the Prior Pledged Funds, which equal 6.86^ per gallon of revenues from the Commonwealth's gasoline tax imposed
by Chapter 64A. To the extent that receipts relating to the Prior Pledged Fimds are in. excess of the debt service
requirements on the 1994 Trust Agreement Bonds in any fiscal year, such amounts will be available under the Trust
Agreement. Debt service requirements on the 1994 Trust Agreement Bonds, projected Prior Pledged Funds and
projected excess amounts are shown in the table below.
Fiscal Year
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023^^^
Prior 1994 Trust
Agreement Bonds
Total Debt Service
$58,931,902
58,938,599
58.921,684
52,703,574
52,700,674
51,381,824
51,752,324
30,301,319
30,294,119
30,297,619
30,296,772
30,296,997
9,996,000
SOURCE: Executive Office for Administration and Finance.
Projected Prior
Pledged Funds '^^
$188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
Projected Excess
Amount Under 1994
Trust Agreement'-^-'
$129,731,793
129,725,096
129,742,011
135,960,121
135,963,021
137,281,871
136,911,371
158,362,376
158,369,576
158,366,076
158,366,923
158,366,698
178,667,695
Projection of receipts attributable to 6M^ per gallon tax on gasoline under Chapter 64A pledged to the 1994 Trust Agreement Bonds
based on historical collections and other assumptions currently believed to be reasonable. Actoal results Avili vary from this projection and
may be lower than expected amounts, due to factors affecting actual Gasolirse Tax receipts. These amounts constitute Pledged Funds
under the Trust Agreement but the lien thereon is subordinate to the lien for the benefit of the 1994 Trust Agreement Bonds as long as the
1994 Trust Agreement Bonds remain outstanding.
Constitute expected available Pledged Funds under the Tnist Agreement. These amounts are projected and subject to change. Actual
amounts available as Fledged Funds may be lower than projected.
June 1, 2023 is the fmal maturity of 1994 Trast Agreement Bonds currently outstanding.
FEDERAL HIGHWAY GRANT ANTICIPATION NOTES
Under certain circumstances described below, amounts from the Commonwealth Transportation Fund may be
made available for pa3mient of debt service on federal highway gj-ant anticipation notes. However., any such payment is
subordinate to the payment of the Bonds. See Authorization, Security and Sources of Payment for the Bonds -Flow of
Pledged Funds —Flow of Funds above.
Prior GAN Trust Agreement. Foe so long as the Prior GANs remain outstanding, the Prior GAN Trust
Agreement provides that no later than December 15 each year, the Treasurer shall certify the aggregate amount of the
federal appropriations for the purposes of carrying out the provisions of Title 23 of the United States Code with respect
to federal-aid highways for the then current federal fiscal year and the projected debt service coverage ratio on the Prior
G/iNs for the following Commonwealth fiscal year, calculated in accordance with the Prior GAN Trust A^p-eement. If
the amount of federal appropriations is less than $17.1 billion and the projected debt service coverage ratio is less than
120%, then a "True-Up Condition" has occurrred. Upon the occurrence of the Trae-Up Condition, the Prior GKM
Trustee must notify the Trustee and must provide a certificate to (he Secretary of Administration and Finance and the
Treasurer indicating the True-Up Condition. Beginning in the Januarj^ following delivery of a certification indicating
the existence of a T'rue-Up Condition, Gasoline Tax receipts equal to ten cents ($0.10) per gallon (the "Alternative
BLevenues") shall be tra.nsferred from the Motor Fuels Tax Subaccount to the Prior GAN Trustee for deposit in a reserve
account under the Prior GAN Trijst Agreement until the amount in such reserve account is sufficient to meet the
(3)
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requirements of the Prior GAN Trust Agreement for the fiscal year. The transfer of Alternative Revenues under the
Prior GAl^ Trust Agreement is subordinate to the use of any Pledged Funds to pay the Bonds.
In the event of a Tme-Up Condition, the Governor is required under ithe Prior GAN Trust Agreement to
include in the Governor's recommended budget submitted to the Legislature an appropriation in an amount equal to
any shortfall of Prior GAN debt service for the following fiscal year. When an appropriation is enacted of an amount
sufficient,, together with other available funds under the Prior GAN Trust A]greement to pay the trust agreement
obligations for that fiscal year, the Treasurer may deposit the appropriations with the Prior GAN Trustee and direct the
Prior GA]">J Trustee to transfer all or any portion of the Alternative Revenues then on deposit in the reserve account to
the Treasurer for credit to the Commonwealth Transportation Fund.
Upon the issuance of the 2010A GANs, the Prior GAN Trust Agreement will be closed, and no additional
federal highvray grant anticipation notes will be pennilted to be issued thereunder. The final maturity date of the Prior
GANs is June 15,2015.
2010 GAN Trust Agreement. The 2010 GAN Trust Agreement provides the Commonwealth may incur
particular obligations, including without limitation, the 2010A New Money GAJSFs. Obligations under the 2010 GAN
Trust Agreement are payable from and secured by a pledge of federal highway reimbm'sements and a lien on all funds
and accounts created under the 2010 GAN Trust Agreement Furtlier, bonds issued under the 2010 GAN Trust
Agreement have a subordinate lien on Net CTF Pledged Funds (as defined in ithe 2010 GAN Trust Agreement).
Payment of the 2,010 Bonds and any Additional Bonds is senior to payment of any obligations under the 2010 ( JAN
Trust Agreement. See Authorization, Security and Source of Payment of Bonds — Flow of Pledged Funds.
COMMONWEALTH TRANSPORTATION SYSTEM
Overview
The Transportation Reform Act created MassDOT as a body politic and corporate and a public
instrumentality of the Commonwealth. The Transportation Reform Act followed legislation enacted in 2004
creating the Transportation Commission, which was itasked with developing a comprehensive, multi-modal, long-
range transportation finance plan for the Commonwealth. The Transportation Commission was charged with
analyzing the Commonwealth's long-term capital and operating needs for the state-wide transportation system and
the ftinds expected to be available for such needs, as well as recommending how to close any perceived funding gap
through potential cost savings, efficiencies and additional revenues. In March 2007, the Transportation Commission
issued a report cointaining its analysis of the Commonwealth's ability to fund needed surface tiransportation
improvements throughout the Commonwealth over tlie next 20 years, including for state-controlled roads and
bridges and state environmental transit commitments related to the CA/T Project, as well as for the Massachusetts
Turnpike system, local roads and bridges, Massachusetts Bay Transportation Authority (MBTA) operations and
capital needs, and the Tobin Bridge (which was then o^ ivned and operated by the Massachusetts Port Authority). In
September 2007, the Transportation Commission issued its second report, containing recommendations for closing
the funding gap identified in its first report, which included recommended reform initiatives and proposals for
transportation revitalization. The Transportation Reform Act responded, in part, to certain of these
recommendations in creating MassDOT.
Wtdle it has an appointed board and is independent of the Commonwealth as a separate body politic,
MassDOT is governed by certain state laws, rules and policies applicable to other executive departments of the
Commonwealth, including the use of the Commonwealth's central accouititing system (MMARS), payroll system
and adherence to state finance law. MassDOT has a central office, the Office of Planning and Programming, that
houses tlie central administrative fimctions of the organization.
MassDOT comprises the following four divisions:
• The Highways Division includes the roadways, bridges, and tiamels of the former Massachusetts
Highway Department (MHD) and the former Massachusetts Turnpike Authority, the Tobin Bridge and
certain assets of the Massachusetts Department of Conservation and Recreation (DCR). The Highways
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Division is responsible for the design, construction and maintenamce of the Commonwealth's state
highways and bridges. The Division also is responsible for overseeing traffic safety, engineering
activities and snow and ice removal to ensure safe road and travel conditions. The Division has six
regional districts.
• The Rail & Transit Division is responsible for all transit, freight and intercity rail initiatives and
oversees the MBTA and all Regional Transit Authorities of the Commonwealth. The MBTA Board of
Directors serves as the governing body of the MBTA, which itself remains a separate authorit]? within
MassDOT. The five members of the MassDOT Board of Directors also serve as the MBTA Board of
Directors.
» The Aeronautics Division has jurisdiction over the Commonwealth's public use airports, private use
landing areas, and seaplane bases. It is responsible for airport: development and improvenients, aviation
safety, aircraft accident investigation, navigational aids, and statewide aviation planiiiiig. The Division
certifies airports and heliports, licenses airport ma.iagers, conducts annual airport inspections, and
enforces safely and security regulations.
^ The Registry of Motor Vehicles Division (the "RMV") is responsible for vehicle operator licensing
and vehicle and aircraft registration available both online and at branch offices across the
Commonwealth. The RMV oversees commercial and non-commercial vehicle inspection stations.
MassDOT is governed by a five-member board (the "Eioard of Directors" or the "Board") appointed by the
Governor. Members of the Board serve four-year terms, initially staggered, and are eligible for reajipointment. Of
the appointees of the Governor, two shall be experts in the field of public or private transportation finance, two shall
have practical experience in transportation planning and policy, and one shall be a registered civil engineer with at
least 10 years experience. One of the directors shall be appointed by the Governor to serve as chair of the Board;
provided, however, that said designee shall not be an employee of MassDOT or any division thereof. No more than
three of the five directors shall be members of the same political party. The Enabling Act does not provide for
MassDOT to be a debtor under the federal bankruptcy code.
Financing the Transportation System
Constitutional Limitations. Article 78 of the Articles of Amendment to the Massachusetts Constitution, as
amended, requires that any fees, duties, excises or license taxes relating to the registration, operation or use of vehicles
on public highways, or to fuels used for propelling such vehicles (as previously defined, "Arlicle 78 Revenues"), be
expended only for the following purposes: (1) the cost of administration of laws providing for such revenue, (2) the
making of refunds and adjustments relating to such revenue; (3) the payment of highway obligations; (4) the cost of
construction, reconstruction, maintenance and repair of public highways, bridges and mass transportation lines; (5) the
cost of enforcing state Iraffic laws; and (6) the cost of other mass transportation purposes. Article 78 Revenues may be
expended by the Commonwealth and its counties, cities and towns for these purposes only in such maoner as the
Legislature may direct.
The Motor Fuels Tax imposed under Chapters 64A, 64E and 64F and the Registry Fees are classified as
Article 78 Revenues.
Funding Process. Prior to the Transportation Reform ^^ct, transportation policy, planning and financing were
segregated into separate silos of quasi-independent authorities and state agencies. One primary goal of the
Transportation Reform Act was to better coordinate the Commonwealth's ti-ansportation programs while finding
economies of scale and best practices to reduce costs and manage a world class transportation network. Within the new
sireamlined MassDOT, jurisdiction over the operations and maintenance of the -transportation system is shared among
state, regional transit agencies and local governments.
The annual operating and capital budgets for transportation are developed through a collaborative process that
encompasses many different organizations and individuals. These include:
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• Governor: Establishes overall policies and spending priorities for MassDOT, including
recommending the amoimt of funds that should be transferred to MassDOT within the annual
operating budget. The Governor also determines the amount and timing of any authorized borrowing
to fimd capital investments. At the request of the Governor, the State Treasurer issues bonds to borrovk^
funds for authorized and budgeted capital projects at MassDOT.
• Legislature: Appropriates funds throu:gh the annual budget consistent with state law and the
Commonwealth Constitution for transportation programs and projects. The Legislature also authorizes
bond bills, or statutory authorizations to borrow money, to fund the capital budget.
• Massachusetts Department of Transportatioa: The Secretary of Transportation develops an annual
operating and five year capital budget for the department. MassDOT forecasts, plans and monitors
financing for capital improvement projects on the state highway system and publically accessible
airports, coordinates with the MBTA and RTAs on bus and rail funding, and works with the
Metropolitan Planning Organizations to fmance local road projects.
• MassDOT Board of Directors: The five member MassDOT board, appointed by the Govemor,
reviews and adopts the annual operating and capital budgets for the department and MBTA. The
Board further recommends policy and Jimding priorities to the Secretairy, the Govemor and
Legislature.
® Metropolitan Planning Organizations (MPO) & Regional Transit Authorities (RTA): MPOs and
RTAs are responsible for planning, coordinating and, in the case of RTAs, operating regional
transportation systems. In the Commonwealth, the thirteen MPOs develop transit and roadway
reinvestment plans which identify projects for funding in the State Transportation Improvement
Program (STIP) which is explained in more detail in the MassDOT Federal Capital Funding Section.
Commonwealth Transportatioa Fund
The Commonwealth Transportation Fund (CTF) retains revenue from the motor fiiels tax, a dedicated 0.385%
of the stELte sales tox and motor vehicle fees. The fund is used to pay debt service associated with highway maintenance
and construction projects, including the Bonds and provides fimding for the operation of MassDOT. It also receives
federal reimbursement generated by the Commonwealth's expenditures on transportation construction projects.
Revenues allocated to this fond include:
• Comnioawealth Motor Fuels Tax: The Commonwealth collects 21-cents per gallon excise tax on
gasoline and diesel fiiel Of the amount, 20.9685 cents (99.85%) is credited to the Commonwealth
Transportation Fund for transportation related purposes, including the special obligation (gas tax)
bonds. The remaining amount, 0.15 cents, of the tax is credited to the Inland Fish and Game Fund, a
non-MassDOT fund.
«> Sales Tax: 0.385% of the Commonwealth sales tax, estimated at $301.6 million in fiscal year 2011, is
dedicated to the CTF for specific transportation related purijoses, but is not pledged to the Bonds.
• Motor Vehicle Fees: The Commonwealth also collects vehicle license, registration and drivers license
fees,
• Other: A small amount of revenue, estimated at $3.5 million dollars, is generated through foel
distribution licenses and other fees collected by the Department of Revenue and the Office of State
Comptroller, but is not pledged to the Bonds.
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LITIGATION
No litigation is pending or, to the knowledge of the Attoraey General, tteeatened against or affecting the
Commonwealth seeking to restrain or enjoin the issuance, sale or delivery of the 2010 Bonds, or in any way contesting
or affecting the validity of the 2010 Bonds or the Trast Agreement, including the pledge of Pledged Funds.
BOOK-ENTRY ONLY SYSTEM
The Depository Tmst Company ("DTC"), New York, New York will act as secinities depositoiy for the 2010
Bonds. ITie 2010 Bonds will be issued as fully-registered securities in the name of Cede & Co. (DTCs partnership
nominee) or such other name as may be requested by aa authorized representative of DTC. One fully-registered 2010
Bond certificate will be issued for each matuiity of the 2010 Bonds as set forth on the inside cover page hereof, each in
the aggregate principal amount of such matority, will be deposited with DTC.
DTC, the world's largest depository, is a limited-purpose trust company organized under the New York
Banlcing Law, a "banking organization" within the meaning of the New York Banking Law, a member of the Federal
Reserve System, a "clearing corporation" within the meaning of the New York Unifonn Commercial Code, and a
"clearing agency" registered piirsua.nt to the provisions of Section 17A of the Securities Exchange Act of 1934. DTC
holds and provides asset servicing for over 3.5 million U.S. and ncm-U.S. equity issues, corporate and municipal debt
issues, and money market instruments (from over 100 countries) that DTCs participants ("Direct Participants") deposit
with DTC. DTC also facilitates the post-trade settlement among Direct Participants of sales and other securities
transacticmc in deposited securitier, tlirough electronic computerized book-entiy tratisfers and pledges betw'een Direct
Participants' accounts. This eliminates the need for physical movement of securities certificates. Direct Participants
Include both U.S. and non-U.S. securities brokers and dealers, banks, tmst companies, clearing coiporations, and
certain other organizations. DTC is a wholly-owned subsidiary of The Depository Trust & Clearing Corporation
("DT'CC"). DTCC is the holding company for DTC, National Securities Clearing Corporation and Fixed Income
Clearing Corporation, all of which are registered clearing agencies. DiTCC is owned by the users of its regulated
subsidiaries. Access to the DTC system is also available to others such as both U.S. and non-U.S. securities brokers
0ud dealers, bainks, tmst coiapanies, and clearing corporations that clear through or maintain a custodial relationship
with a Direct Participant, either directly or indirectly ("Indirect Participants"). DTC has Standard & Poor's highest
rating: AAA. The DTC Rules applicable to its Participants are on file with the Securities and Exchange Commission.
Mere infonnation about DTC can be found at www.dtcc.com and www.dtc.org.
Purchases of 20 ] 0 Bonds under the DTC system must be made by or through Direct Participants, which will
receive a credit for the 2010 Bonds on DTCs records. The ownership interest of each actual purchaser of each 2010
Bond (the "Beneficial Owner") is in tum to be recorded on the Direct and Indirect Participants' records. Beneficial
Owners will not receive -w/ritten confirmation from DTC of their purchase. Beneficial Owners are. however, expected
to receive written confirmations providing details of the transactions, as well as periodic statements of their holdings,
from the Direct or Indirect Participant through which the Beneficial Owmer entered into the transaction Tiansfers of
ownership interests in the 2010 Bonds are to be accomphshed by entries made on the books of Direct and Indirect
Participants acting on behalf of the Beneficial Owners. Beneficial O-p/ners will not receive certificates repiesenting
their ownership interests in the 2010 Bonds, except in the event that use of the book-entry system for the 2010 Bonds is
discontinued.
To facilitate subsequent transfers, all 2010 Bonds deposited by Direct Participants with DTC are registered in
the name of DTCs partnership nominee. Cede & Co., or such other name as may be requested by an authorized
representative of DTC. The deposit of the 2010 Bonds with DTC and their registration in the name of Cede & Co. or
such other DTC nominee do not effect any change in beneficial o-wmership. DTC has no knowledge of the actual
Beneficial Owners of the 2010 Bonds; DTCs records reflect only the identity of the Direct Participants to whose
accounts such 2010 Bonds are credited, which may or may not be the Beneficial Owners. The Direct and Indirect
Participants will remain responsible for keeping account of their holdings on behalf of their customers.
Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to
Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by
arrangements among them, subject to any statatory or regulatory requirements as may be in effect from, time to time.
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Redemption notices shall be sent to DTC. If less than all of the 2010 Bonds within a series are being
redeemed, DTC's practice is to determine by lot the artiomit of the interest of each Direct Participant in such issue to be
redeemed.
Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to the 2010
Bonds unless authorized by a Direct Participant in accordance with DTC's MVII procedures. Under its usual
procedures, DTC mails an omnibus proxy to the Commonwealth as soon as possible after the record date. The
omnibus proxy assigns Cede & Co.'s consenting or voting rights to those Direct Participants to whose accounts the
2010 Bonds are credited on the record date (identified in a listing attached to the omaibus proxy).
Principal, redemption premium, if any, and interest payments on the 2010 Bonds will be made to Cede & Co.,
or such other nominee as may be requested by an authorized representative of DTC. DTC's practice is to credit Direct
Participants' accounts upon DTC's receipt of funds and corresponding detail information from the Commonwealth or
the Trustee on the payable date in accordance with their respective holdings shown on DTC's records. Payments by ^
Participants to Beneficial Owners will be governed by standing instructions and customary practices, as is the case with
securities held for the accounts of customers in bearer form or registered in "street name", and will be the responsibility
of such Participant and not of DTC, the Trustee or the Commonwealth, subject to any statutory^ or regulatory^
requirements as may be in effect from time to time. Payment of principal and interest to DTC is the responsibility of ^
the Commonwealth or the Trustee, disbursement of such payments to Direct Participants shall be the responsibility of
DTC, and disbursement of such payments to the Beneficial Owners shall be the responsibility of Direct and Indirect
Participants.
DTC: may discontinue providing its services as securities depository with respect to the 2010 Bonds at any
time by giving reasonable notice to the Commonwealiii or the Tmstee. Under such circumstances, in the event that a
successor securities depository is not obtained, 2010 Bond certificates are required to be printed and delivered.
The Commonwealth may decide to discontiaue use of the system of book-entry transfers through DTC (or a
successor securities depository). In that event, 2010 Bond certificates will be printed and delivered.
The information m this section concerning DTC and DTC's book-entry system has been furnished by DTC.
Such information is believed to be reliable, but neither the Commonwealth nor the Underwriters takes any
responsibility for the accuracy thereof.
Neither the Commonwealth nor the Trustee will have any responsibility or obligation to the Direct or Indirect
Participants or the Beneficial Owners with respect to lie accuracy of any records maintained by DTC or by any Direct
or Indirect Participant; the payment of, or the providing of notice to, the Direct or Indirect Participants or the
Beneficial Owners; or with respect to any other action taken by DTC as registered owaer of the 2010 Bonds.
RATINGS
The 2010 Bonds have been assigned ratings of "Aaa" and "AAA" by Moody's Investors Service, Inc.
("Moody's") and Standard & Poor's Ratings Group, Inc. ("Standard & Poor's"), respectively.
Such ratings reflect only the respective views of Moody's and Stjmdard & Poor's, and an explanation of the
significance of such ratings may be obtained from the rating agency fumisliing the same. There is no assiirance that a
rating will continue for any given period of time or that a rating will not be revised or withdrawn entirely by any or all
of such rating agencies, if, in its or their judgment, circumstances so warrant. Any do'wnward revision or withitowal of
a rating could have an adverse effect on the market prices of the 2010 Bonds.
UNJDERWMTING
The 2010 Bonds are being purchased by the Underwriters, for whom J.P. Morgan Securities LLC ("JPMS") is
acting as Representative. The Underwriters have agreed, subject to certain conditions, to purchase all of the 2010
Bonds from the Commonwealth at a discount fi-om the initial offering prices of the 2010 Bonds equal to % of
the aggregate principal amount of the 2010 Bonds. The Underwriters may offer and sell the 2010 Bonds to certain
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dealers and others (including dealers depositing 2010 Bonds into investment trusts) at prices lower than the public
offering prices (or yields higher than the offering yields) stated on the inside cover page hereof. The piincipal offering
prices (or yields) set forth on the inside cover page hereof may be changed from time to time after the initial offering by
the Underwriters.
The foUowing language has been provided by J.P. Morgan Securities LLC ("JPMS"). The Commonwealth
takes no responsibility for the accuracy or completeness thereof.
JPMS has entered into negotiated dealer agreements (each, a "Dealer Agreement") with each of UBS
Financial Semces Inc. ("UBSFS") and Charles Schwab & Co., Inc. ("CS&CD.") for the retail distribution of certain
securities offerings at the original issue prices. Pursuant to each Dealer Agreement (if applicable to this transaction),
each of UBSFS and CS&Co. may purchase offered 2010 Bonds fi-om JPMS at the original issue price less a negotiated
portion of the selling concession applicable to any offered 2010 Bonds that such firm sells.
The foUowing language has been provided by Citigroup Global Markets Inc. The Commonwealth takes no
responsibility for the accuracy or completeness thereof.
Citigroup Inc. and Morgam Stanley, the respective parent companies of Citigroup Global Markets Inc. and
Morgen Stanley & Co. Incorporated, each an underwriter of the 2010 Bonds, have entered into a retail brokerage
joint veDtiire. As part of the joint venture each of Citigroup Global Markets Inc. and Morgan Stanley & Co.
Incorporated will distribute municipal securities to retail investors through the financial advisor network of a new
broker-dealer, Morgan Stanley Smith Barney LLC. This distribution arrangement became effective on June 1, 2009.
As part of this arrangement, each of Citigroup Global Markets Inc. and Morgan Stanley & Co. Incorporated will
compensate Morgan Stanley Smith Bamey LLC for its selling efforts in connection with their respective allocations
of 2010 Bonds.
TAX MATTERS
In the opinion of Bond Counsel, under existing law, interest on the 2010 Bonds is included in the jp-oss
income of the owners thereof for federal income tax purposes under the Code. Bond Counsel expresses no opinion
regarding any other federal tax consequences related to the ownership or disposition of, or accrual or receipt of interest
on, the 2010 Bonds.
For Massachusetts income tax purposes, Massachusetts gross income is federal gross income generally as
defined under the Internal Revenue Code of^  1986, as amended on January 1,2005 (and subject to subsequent
amendments to the Code specifically adopted by the Commonwealth by legislative action, although not relevant to the
2010 Bonds), with certain modifications. As a result, in general, federally taxable interest on obligations of the
Commonwealth is also taxable for purposes of the Massachusetts peisonal income tax. However, as described above,
the Commonwealth intends to issue the 2010 Bonds as "Build America Bonds" or "Recovery Zone EconO'inic
Development Bonds" under ARR/L. Pursuant to Code Section 1400U-2, Recovery Zone Economic Development
Bonds are deemed to be Build America Bonds. Section 1531(d) of ARRA provides, in part, as follows:
"Except as otherwise provided by a State after the date of enactment of [ARRA], the interest on any build
America bond (as defined in section 54AA of [the Code], as added by this section)... shall be treated for pinposes of the
income tax laws of such State as being exempt fi^ om Federal income tax."
To date, the Commonwealth has not taken any action with respect to tlie Massachusetts personal income tax
status of interest on any Build America Bond and accordingly. Bend Counsel is fiirther of the opinion that, under
existing law, interest on the 2010 Bonds is exempt from Massachusetts personal income taxes, and the 2010 Bonds are
exempt from Massachusetts personal property taxes. Prospective purchasers of the 2010 Bonds should be aware that
the 2010 Bonds are included in the measure of Massachusetts estate and inheritance taxes, and the 2010 Bonds and the
kterest thereon is included in the measure of certain Massachusetts corporate excise and franchise taxes. Bond
Counsel has not opined as to the taxability of the 2010 Bonds or the income therefrom under the laws of any state other
than Massachusetts. A complete copy of the proposed form of opinion of Bond Counsel with respect to the 2010
Bonds is set forth in Appendix C hereto.
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The foUov/ing discussion summarizes certain U.S. federal tax considerations geneniUy applicable to beneficial
owners of the 2010 Bonds that acquire their 2010 Bonds in the initial offering. The discussion below is based upon
laws, regulations, rulings, and decisions in effect and available on the date hereof, all of which are subject to change,
possibly with retroactive effect. Prospective investors should note that no ralings have been or are expected to be
sought from the Internal Revenue Service ("IRS") with respect to any of the U.S. federal income tax consequences
discussed below, and no assurance can be given that the IRS will not take contrary positions. Further, the following
discussion does not deal with all U.S. federal income tax consequences applicable to any given investor, nor does it
address the U.S. federal income tax considerations applicable to investors who may be subject to special taxing rules
(regardless of whether or not such persons constitute U.S. Holders), such as certain U.S. expatriates, banks, real estate
investment trusts, regulated investment companies, insurance companies, tax-exempt organizations, dealers or traders
in securities or currencies, partnerships, S corporations, estates and trusts, investors who hold their 2010 Bonds as part
of a hedge, straddle or an integrated or conversion trsmsaction, or investors whose "functional currency" is not the U.S.
dollar. Furthermore, the following discussion does not address (i) alternative minimum tax consequences or (ii) the
indirect effects on persons who hold equity interests in ai beneficial owner of 2010 Bonds. In addition, this summar)?
generally is limited to investors who become beneficial owners of 2010 Bonds pursuant to the initial offering for the
issue price that is applicable to such 2010 Bonds (i.e., the price at which a substantial amount of such 2010 Bonds is
first sold to the public) and who will hold their 2010 Bonds as "capital assets" within the meaning of the Code.
As used herein, "U.S. Holder" means a beneficial owner of a 2010 Bond who for U.S. federal income tax
purposes is an individual citizen or resident of the United States, a corporation or other entity taxable as a corporatioin
created or orginiized in or under the laws of the United States or any state thereof (including the District of Columbia),
an estate the income of which is subject to U.S. federal income taxation regardless of its source or a trust with respect to
which a court within the United States is able to exercise primary supervision over the administration of the trust and
one or more United States persons (as defined in the Code) have the authority,' to control all substantial decisions of the
trust (or a trust that has made a valid election under Treasury Regulations to be treated as a domestic trust). As used
herein, "Non-U.S. Holder" generally means a beneficial owner of a 2010 Bond (other than a partnership) who is not a
U.S. Holdeir. If an entity classified as a partnership for U.S. federal income tax purposes is a beneficial owner of 2010
Bonds, the tax treatment of a partner in such partnership- generally will depend upon the status of the partner and upon
the activities of the partnership. Partners in such partnerships should consult their own tax advisors regarding the tax
consequences of an investment in the 2010 Bonds (including their status as U.S. Holders or Non-U.S. Holders).
U.S. Holders
Interest. Stated interest on the 2010 Bonds generally will be taxable to a U.S. Holder as ordinary interest
iri.come at the time such amounts are accrued or received, in accordance with the U.S. Holder's method of accounting
for U.S. federal income tax purposes.
"Original issue discoimt" will arise for U.S. federal income tax purposes in respect of any 2010 Bond if its
stated redemption price at maturity exceeds its issue price by more than a de rninimis amount (as determined for tax
purposes). For any 2010 Bonds issued with original issue discount, the excess of the stated redemption price at
maturity of that 2010 Bond over its issue price will constitute original issue discount for U.S. federal income tax
purposes. The stated redemption price at maturity of a 2010 Bond is the sum of all scheduled amounts payable on such
2010 Bond other than qualified stated interest. U.S, Holders of 2010 Bonds generally will be required to include any
original issue discount in income for U.S. federal iticon].e tax purposes as it accmes, in accordance with a constant yield
method based on a compounding of interest (which ma)^  be before the receipt of cash payments attributable to such
income). Under this method, U.S. Holders of 2010 Bonds issued with original issue discount generally will be required
to include in income increasingly greater amounts of original issue discount in successive accrual periods.
"Premium" generally will arise for U.S. federal income tax purposes in respect of any 2010 Bonds to the
extent its issue price exceeds its stated principal amount. A U.S. Holder of a 2010 Bond issued at a premium may
make an election, applicable to aU debt securities purchased at a premium by such U.S, Holder, to amortize such
premium, using a constant yield method over the term of such 2010 Bond.
Disposition of the 2010 Bonds. Unless a nonrecognition provision of the Code applies, the sale, exchange,
redemption, retirement (including pursuant to an offer by the Commonwealth), reissuance or other disposition of a
2010 Bond will be a taxable event for U.S. federal income tax purposes. In such event, a U.S. Holder of a 2010 Bond
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generally will recognize gain or loss equal to the difference between (i) the amoiuit of cash plus the fair market value of
property received (except to the extent attributable to accrued but impaid interest on the 2010 Bond which will be taxed
in the manner described above under "Interest") and (ii) the U.S. Holder's adjusted tax basis in the 2010 Bond
(generally, the purchase price paid by the U.S. Holder for the 2010 Bond, increased by the amount of any original issue
discount previously included in income by such U.S. Holder with respect to such 2010 Bond and decreased by any
payments previously made on such 2010 Bond, other than payments of qualified stated interest, or decreiased by any
amortized premium). Any such gain or loss generally will be capital gain or loss. A material modification of the terms
of any 2010 Bond may result in a deemed reissuance thereof, in which event a beneficial owner of the modified 2010
Bonds generally will recognize taxable gain or loss equal to the difference between the amount realized from the sale,
exchange or retirement (less any accrued qualified stated interest which will be taxable as such) and the beneficial
owner's adjusted tax basis in the 2010 Bond.
In the case of a non-corporate U.S. Holder of the 2010 Bonds, the maximum marginal U.S. federal income tax
rate applicable to any such gain may be lower than the maximum marginal U.S. federal income tax rate aipplicable to
ordinary income if such U.S. holder's holding period for the 2010 Bonds exceeds one year. The deductibility of capital
losses is subject to limitations.
Noii-U.S. Holders
The following discussion applies only to non-U.S. Holders. This discussion does not address all aspects of
U.S. federal income taxation that may be relevant to non-U.S. Holders in light of their particular circumstances. For
example, special rules may apply to a non-U.S. Holder that is a '"controlled foreign corporation" or a "passive foreign
investment company," and, accordingly, non-U.S. Holders should consult their own tax advisors to determine the
United States federal, state, local and other tax consequences of holding the 2010 Bonds that may be relevant to them.
Interest. Subject to the discussion below under the heaiiing "Information Reporting and Backup
Withholding," payments of principal of, and interest on, any 2010 Bond to a Non-U.S. Holder, other than a bank which
acquires such 2010 Bond in consideration of an extension of credit made pursuant to a loan agreement entered into in
the ordinary course of business, generally will not be subject to any U.S. withholding tax provided that the beneficial
owner of the 2010 Bond provides a certification completed in compliance with applicable statutory and regulatory
requirements, which requirements are discussed below under the heading "Information Reporting and Backup
Withholding," or an exemption is otherwise established.
Disposition of the 2010 Bonds. Subject to the discussion below under the heading "Information Reporting
and Backup Withholding," any gain realized by a Non-U.S. Holder upon the sale, exchange, redemption, retirement
(including pursuant to an offer by the Commonwealth) or other disposition of a 2010 Bond generally will not be subj ect
to U.S. federal income tax, unless (i) such gain is effectively cortnected with the conduct by such Non-U.S. Holder of a
trade or business within the United States; or (ii) in the case of any gain realized by an individual Non-U.S. Holder,
such holder is present in the United States for 183 days or more in the taxable year of such sale, exchange, redemption,
retirement (including pursuant to an offer by the Commonwealth) or other disposition and certain, other conditions are
met.
U.S. Federal Estate Tax. A 2010 Bond that is held by an individual who at the time of dea,th is not a citizen or
resident of the United States will not be subject to U.S. federal estate tax as aresult of such individual's death, provided
that at the tirn.e of such individual's death, payments of interest Mnth respect to such 2010 Bond would not have been
effectively connected with tlie conduct bj^  such individual of a trade or business within the United States.
Informatian Reporting and Backup Withholding—U.S. Holders and non-U.S. Holders. Interest on, and
proceeds received from the sale of, a 2010 Bond generally will be reported to U.S. Holders, other than certain exempt
recipients, such as corporations, on IRS Form 1099. In addition, a backup withholding tax may apply to payments with
respect 1o the 2010 Bonds if the U.S. Holder fails to ftimish the payor with a correct taxpayer identification number or
other required certification or fails to report interest or dividends required to be shown on the U.S. Holder's federal
income tax returns.
In general, a non-U.S. Holder will not be subject to badmp withholding with respect to interest payments on
the 2010 Bonds if such non-U.S. Holder has certified to the payor under penalties of peijury (i) the name and address of
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such non-U.S. Holder and (ii) that such non-U.S. Holder is not a United States person, or, in the case of an individual,
that such non-U.S. Holder is neither a citizen nor a resident of the United States, and the payor does not know or have
reason to know that such certifications are false. However, information reporting on IRS Form 1042-S may still apply
to interest payments on the 2010 Bonds made to non-U.S. Holders not subject to backup withholding. In addition, a
non-U.S. Holder will not be subject to backup withholding with respect to the proceeds of the sale of a 2010 Bond
made within the United States or conducted through certain U.S. financial intermediaries if the payor receives the
certiiications described above and the payor does not know or have reason to laiow that such certifications are false, or
if the non-U.S. Holder otherwise establishes an exemption. Non-U.S. Holders should consult their own tax advisors
regarding the application of information reporting and baclmp withholding in their particular circumstances, the
availability of exemptions and the procedure for obtaining such exemptions, if available.
Backup withholding is not an additional tax, and amounts withheld as backup withholding are allowed as a
refund or credit against a holder's federal income tax liability, provided that the required information as to withholding
is furnished to the IRS.
The foregoing summary is included herein for general information only and does not discuss all aspects of
U.S. federal income taxation that maj? be relevant to a particular holder of 2010 Bonds in light of the holder's particular
circumstances and income tax situation. Prospective investors are urged to consult their own tax advisors as to any tax
consequences to them from the purchase, ownership and disposition of 2010 Bonds, including the application and
effect of state, local, foreign and other tax laws.
Medicare Tax on Unearned Income. The Health Care and Education Reconciliation Act of 2010 (P.L. 111-
152) recpires certain U.S. Holders that are individuals, estates or trusts to pay an additional 3.8% tax on, among other
things, interest and gains from the sale or other disposition of the 2010 Bonds for taxable years beginning after
December 31,2012 U.S. Holders that are individuals, estates or trusts should consult their tax advisors regarding the
effect, if any, of this legislation on their ovmersMp and disposition of the 2010 Bonds.
Circular 230 Bisdaimer
The preceding tax matters discussion related to the 2010 Bonds is not intended or written to be used,
and cannot be used, for the purpose of avoiding penalties that may be imposed under federal tax law in
connection with the 2©10 Bonds. Sueh dlsciission was written to support the promotion or marketing of the 2©10
Bonds. Each purchaser of the 2§HI Bonds should seek advice based on such purchaser's particular
circumstances from an independent tax advisor.
OPINIONS OF COUNSEL
The unqualified approving opinion as to the legality of the 2010 Bonds v«ll be rendered by Edwards Aitigell
Palmer & Dodge LLP, Boston, Massachusetts, Bond Counsel to the State Treasurer. The proposed form of the opinion
of Bond Counsel is attached as Appendix C. Certain legal matters will be passed upon for the Underwriters by their
counsel, McCarter & English, LLP, Boston, Massachusetts.
CONTINUMG DISCLOSURE
In order to assist the Underwriters in complying with paragraph (b)(5) of Rule 15c2-12, the Commonwealth
will undertake in the 2010 Bonds to provide annual reports and notices of certain events. A description of this
undertaking is set forth in Appendix D attached hereto. To date, the Commonwealth has complied with all of its
continuing disclosure undertakings relating to debt of the Commonwealth except for the annual filings relating to the
fiscal year ended June 30,2001 for the Commonwealth's special obligation debt and for ithe Commonwealth's federal
highway grant anticipation notes, each of which was filed two days late, on March 29,2002. Proper notice of the late
filings was provided on March 29,2002 to the Nationally Recognized Municipal Securities Information Repositories
and the Municipal Securities Rulemaking Board ("MSRJ3").
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MISCELLA^iEOUS
Ally provisions of the constitution of the Commonwealth, of all general and special laws and of other
documents set forth or referred to in this Official Statement are only summarized, and such summaries do not piirport to
be complete statements of any of such provisions. Only the actual text of such provisions can be relied upon for
completeness and accuracy.
This Official Statement contains certain forward-looking statements that are subject to a variety of risks and
uncertainties that could cause actual results to differ from the projected results, including without limitation general
economic and business conditions, conditions in the financial markets, the financial condition of the Commonwealth
and various state agencies and authorities, receipt of federal grants, litigation, arbitration, force majeare events and
various other factors that are beyond the control of the Commonwealth and its various agencies and authorities.
Because of the inability to predict all factors that may affect fiiture decisions, actions, events or financial circumstances,
including, in particular, the cun-ent adverse global financial market and economic conditions, what actually happens
may be different from what is set forth in such forward-looking statements. Forward-looking statements are indicated
by use of such words as "may," "will," "should," "intends," "expects," "believes," "anticipates," "estimates" and
others.
All estimates and assumptions in this Official Statement have been made on the best information available and
are believed to be reliable, but no representations whatsoever are made that such estimates and assumptions are correct.
So far as any statements in this Official StEitement involve anjf matters of opinion, whether or not expressly so stated,
they are intended merely as such and not as representations of fact. The various tables may not add due to rounding of
figures.
The information, estimates and assumptions and expressions of opiinion in this Official Statement are subject
to change without notice. Neither the delivery of this Official Statement nor any sale made pursuant to iMs Official
Statement shall, under any circumstances, create any implication that there has been no change in the affairs of the
Conmiionwealth or its agencies,, authorities or political subdivisions since the date of this Official Statement, except as
expressly stated.
Neither the Commonvv-ealtii's independent auditors, nor any other independent accountants, have compiled,
examined, or perfonned any procedures with respect to any prospective financial information contained herein, nor
have they expressed any opinion or any other form of assurance on such information or its achievability, and assume no
responsibility for, and disclaim any association with, any prospective financial information.
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AVAILABILITY OF OTHER WFOMVIATION
Questions regarding this Official Statement or requests for additional information concerning the
Commonwealth should be directed to Colin MacNaught, Assistant Treasurer for Debt Management, Office of the
Treasurer amd Receiver-General, One Ashburton Place, Boston, Massachusetts 02108, telephone (617) 367-3900, or
Karol D. Ostberg, Director of Capital Finance, Executive Office for Administration and Finance, State House, Room
373, Boston, Massachusetts 02133, telephone (617) 727-2040. Questions regarding legal matters and requests for
copies of the Trust Agreement should be directed to Walter J. St. Onge, III, Edwards Angell Palmer & Dodge LLP, 111
Huntingtori Avenue, Boston, Massachusetts 02199, telqshone (617) 239-0389.
Information regarding the Commonwealtli's capital spending plan is contained in the State's Ofiacial
Statement dated November 23,2010, with respect to the Commonwealth's $350,000,000 General Obligation
Consolidated Loan of 2010, Series E (the "General Obligation Official Statement"). The General Obligation Official
Statement has been filed with the MSRB. Appendix A to the General Obligation. Official Statement contains the
Commonwealth Infomiation Statement Supplement dated November 10,2010 (the "November Supplement"), which
supplements the Commonwealth's Information Statement dated June 8,2010 (the "June Information Statement"). The
June iDifonnation Statement, as supplemented by the November Supplement (the "Commonwealth Information
Statement") has been filed with 'the MSRB. Neither the General Obligation Official Statement nor the Cooimonwealth
Information Statement are incorporated herein by reference.
THE COMMONWEALTH OF MASSACHUSETTS
By:_
Timothy P. Cahill
Treasurer and Receiver-General
By:_
Jay Gonzalez
Secretary of Administration and Finance
December , 2010
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APPENDIX A
SUMMARY OF CERTAIN PROVISIONS OF THE
COMMONl^'EALTH TRANSPORTATION FUND ACT AND THE SPECIAL OBLIGATION ACT
The following is a brief summary of certain provisions of the Special Obligation Act (the "Special Obligation
Act"), pursuant to which the 2010 Bonds are being issued, and the Commonwealth Transportation Fund Act (the
"Commonwealth Transportation Fund Act" and together with the Special Obligation Act, the "Acts"), pursuant to
which the Commonwealth Transportation Fund is established. The Special Obligation Act is codified as Section 10 of
Chapter 29 of ftie General Laws and the Commonwealth Transportation Fund Act is codified as Section 2ZZZ of said
Chapter 29. The Acts may be amended after the issuance of the 2010 Bonds, but any such amendment must comply
with the covenants of the Commonwealth contained in the Trust Agreement, as described in this Official Statement.
Although the Acts contain certain covenants of the Commonwealth, the Trust Agreement provides that any provision
of the Acts creating a covenant with the owners of Bonds shall be deemed a covenant under the Trast Agreement only
to the extent expressly provided for in, and as limited by, the Trust Agreement. See Appendix B -Summary of Certain
Provisions of the Trust Agreement. This summary of the Acts does not purport to be complete, and reference is made
to the Acts for a full and complete statement of its terms and provisions.
Commonwealth Transportation Fund Act
The Conii:iionwealth Transportation Fund Act establishes the Comctionwealth Transportation Fund, which is
to be used exclusively for financing transportation—related purposes.
Amounts credited to the Commonwealth Transportation Fund include: all fees received by the registrar of
motor vehicles to be deposited in the Commonwealth Transportation Fund pursuant to Section 34(iii) of Chapter 90, all
receipts paid to the Commonwealth and directed to be credited to the Commonwealth Transportation Fimd pursuant to
Chapters 64A, 64E, 64F and any other amounts appropriated into the Commonwealth Transportation Fund. The
Commonwealth Transportation Fund is subject to appropriation and shall be used for transportation related expenses of
the Massachusetts Department of Transportation or any successor agency or authority, including to pay or reimburse
the General Fund for payment of debt service on bonds issued by, or otherwise payable pursuant to a lease or other
contract assistance agreement by, the Commonwealth for transportation purposes.
In addition to the revenues listed above, there are credited to the Commonwealth Transportation Fund all
monies received by the Commonwealth equal to 0.385% of the receipts from sales, as defined by Chapter 64H, and
0.385% of the sales price of purchases, as defined by Chapter 64/, from that portion of the taxes imposed under
Chapters 64i?and 64/as excises upon the sale and use at retail of tangible property or of services, and upon the storage,
use or other consucaption of tangible propeirty, or of semces, including interest thereon or penalties, but not including
any portion of the taxes that constitute special receipts within the meaning of Subsection 10(b 1/2) of Chapter 152 of
the Acts of 1997. If in a fiscal year tJie amount credited to the Commonwealth Transportation Fund from the a portion
of the Commonwealth's receipts from, the Sales and Use Tax under the Comimonwealtli Transportation Fund Act is less
than $275 million, then the Comptroller shall transfer an amount from the General Fund to make up the difference
between the amount so credited to the Commonwealth Transportati^on Fund and $275 million, not later than September
1 of the following fiscal year. Pursuant to the Commonwealth Transportation Fund Act, not less than the following
amounts shall annually be distributed from the Commonwealth Transportation Fund to the Massachusetts Bay
Transportation Authority and regional transit authorities:
(1) $ 160 million to the Massachusetts Bay Transportation Authority or any fund controlled by the autbiority
in each fiscal year; and
(2) $15 million to regional transit authorities organized under Chapter 16IB or predecessor statutes in each
fiscal year.
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Special Obligation Act
Bonds issued in accordance with the provisions of the Special Obligation Act are special obligations of the
Commonwealth payable solely from moneys credited to the Commonwealth Transportation Fund. Notwithstanding the
provisions of any general or special law to the contrary, such special obligation bonds are not general obligations of the
CormBonwealth. Special obligation bonds may be secured by a trust agreement entered into by the Treasurer, with the
concurrence of the Secretary of Administration and Finance and the Secretary of Transportation, on behalf of the
Commonwealth, which trast agreement may pledge or assign all or any part of moneys credited to the Commonwealth
Transportation Fund and rights to receive the same, whether existing or coming into existence and whether held or
thereafter acquired, and the proceeds thereof. The Treasurer is also authorized, with the concurrence of the Secretary of
Administration and Finance and the Secretary of Transportation, to enter into additional security, insurance OT other
forms of credit enhancement which may be secured on a parity or subordinate basis with the special obligation bonds.
The Special Obligation Act pro'vides that a pledge in any such trast a,greement or credit enhancement agreement is
valid and binding from the time such pledge is made without any physical delivery or fiirther act, and the lien of such
pledge is valid and binding as against all parties having claims of any kind in tort, contract or otherwise, irresipecdve of
whether such parties have notice thereof ^\ny such pledge may be perfected by filing the trast agreement or credit
enhancement agreement in the records of tide Treasurer, and no filing need be made under the Massachusetts Uniform
Commercial Code.
The Special Obligation Act provides that any such trast agreement or credit enhancement agreement may
establish provisions defining defaults and establishing remedies and other matters relating to the rights and security of
the holders of the special obligation bonds or other secured parties as determined by the Treasurer, including provisions
relating to the establishment of reserves, the issuance of additional or refunding bonds, whether or not secured on a
parity basis, the application of receipts, moneys or fimds pledged pursuant to such agreement, and other matters
deemed necessary or desirable by the Treasurer for the security of such special obligation bonds, and may also regulate
the custody, investment and application of monies. Any such special obligation bonds are deemed to be investtnient
securities under the Massachusetts Uniform Commercial Code and are made securities in which any public officer,
fiduciary, insurance company, financial institution or investment company may properly invest funds and which may
be deposited with any public custodian for any purpose for which the deposit of bonds is authorized by law. The
Special Obligation A.ct provides that any such special obligation bonds, their transfer and the income therefrom,
including profit on the sale thereof, shall at all times be exempt from taxation by and within the Commonwealth.
In. order to increase the marketability of any such special obligation bonds issued by the Commonwealth, and
in consideration of the acceptance of payment for any such special obligation bonds, the Commonwealtlli covenants in
the Special Obligation Act with Uie purchasers and all subsequent holders and transferees of any such special obligation
bonds that while any such special obligation bond shall remain outstanding, and so long as the principal of or interest
on any such special obligation bond shall remain impaid: (i) no pledged funds shall be diverted from the
Commonwealth Transportation Fund, (ii) in any fiscal year of the Commonwealth, unless and until an appropriation
has been made which is sufficient to pay tlie principal, including sinking fund pa)«nents, of and interest on all such
special obligation bonds of the Commonwealth and to provide for or maintain any reserves, additional security,
insurance or other form of credit enhancement required or provided for in any trust agreement securing any such
special obligation bonds, no pledged funds shall be appUed to any other use and (iii) so long as such revenues are
necessary, as determined by the Treasurer in accordance with any applicable trust agreement or credit eiiliancement
agreement, for the purposes for which they have been pledged, the rates of the fees collected pursuant to Sections 33
and 34 of Chapter 90 of the General Laws and the excises imposed in Chapters 64^ 4, 64E and 64Fof the General Laws
shall not be reduced below the amount in effect at the time of issuance of any such special obligation bond.
The Trnst Agreement provides that any provision of the Special ObMgatiom Act creating a covenant
with the owners of the Bonds shaE be deemed a coveaant under the Trust A^greement onlj to the extent
expressly provided for in and as limited by the Trust Agreement,
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APPENDIX B
SUMMARY OF CERTAIN PROVISIONS OF THE TRUST AGREEMENT
The Trust Agreement contains terms and conditions relating to the issuance and sale of S{5ecial Obligation
Bonds under it, including various covenants and security provisions, certain of which are summarized below. For
purposes of this surrimary, all references to "Bonds" shall refer to the Special Obligation Bonds. This summary does
not purport to be comprehensive or definitive and is subject to all of the provisions of the Trust Agreement, as
supplemented aiid amended by the First Supplemental Tnist Agreement, to which reference is hereby made. Copies of
the Trust Agreement, as supplemented and amended, are available from Edwards Angell Palmer & Dodge LLP, 111
Huntington Avenue, Boston, MA 02199, Attn: Walter J. St. Onge, III, Bond Counsel to ithe Commonwealth.
Definitions
Ttie fioLlowing is a summary of certain terms used in the Trust Agreement, in this Appendix B and otherwise
used in this Official Statement.
"1994 Trast Agreement" shall mean the Trust Agreement between the Commonwealth and the 1994 Trustee,
dated as of June 1,1994, as amended and restated as of January 1,2005, and as further amended and supplemented to
the date of the Trust Agreement, relating to certain Special Obligation Revenue Bonds issued pursuant to the Act.
"1994 Trust Agreement Bonds" shall mean any outstanding bonds issued pursuant to the 1994 Trust
Agreement.
"1994 Trustee" shall mean U.S. Bank National Association, as successor trustee under the 1994 Trust
Agreement.
"Act" shall mean, collectively, the provisions of Sections 20 and 2ZZZ of Chapter 29 of the Massachusetts
General Laws, as it may be amended from time to time.
"Accreted Value" shall mean with respect to any Bonds that are Capital Appreciation Bonds, an amount equal
to the principal amount of such Capital Appreciation Bonds (determined on the basis of the initial principal amount per
$5,000 at maturity thereof) plus the amount assuming compoimding (as set forth in tlie Applicable Supplemental Trust
Agreement) of earnings which would be produced on the investment of such initial amount, beginning on the dated
date of such Capital Appreciation Bonds and ending at the maturity date thereof i at a yield which, if produced until
maturity, will produce $5,000 at maturity.
"Additional Bonds" shall mean Bonds of the Commonwealth issued pursuant to the Trust Agreement.
"Additional Pledged Funds" shall mean any fees, duties, excises or license taxes which the Commonwealth
may impose and collect relating to registration, operation or use of vehicles on public highways, or to fuels use for
propelling such vehicles and subject to the restrictions of Article LXXVIII of the Constitution of the Commonwealth or
any Federal Highway Reimbursements.
"Adjusted Bond Debt Service Requirement" shall mean, for any period of calculation, the aggregate Bond
Debt Service Requirement on Bonds (but not including SSubordinated Bonds) Outstanding during such period, taking
into account the following adjustments:
(i) with respect to Variable Rate Bonds, the aggregate Bond Debt Service
Requirement based upon an interest rate equal to the average interest rate of the
SIFMA Index over the five (5) years immediately prior to the date of calculation,
as determined by the Commonwealth; provided, however, if the Commonwealth
(1) enters into a Qualified Hedge Agreement requiring the Commonwealth to pay
a fixed interest rate or providing for a maximum interest rate on a notional amount,
and (2) has made a determination that such Qualified Hedge Agreement was
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entered into for the purpose of providing substitute interest paymenis or limiting
the potential increase in Ihe interest rate for a particular maturit^ s? of Bonds in a
principal amount equal to the notional amount of the Qualified Hedge Agreement,
then during the term of such Qualified Hedge Agreement and so long as the Hedge
Provider under such Qualified Hedge Agreement is not in default, the interest rate
on such Bonds shall be based on the fixed interest rate or maximum interest rate,
as the case may be, payable by the Commonwealth under such Quailified Hedge
Agreement;
(ii) with respect to Fixed Rate Bonds, ifthe Commonwealth (1) enters into a qualified
Hedge Agreement requiring the Commonwealth to pay a variable interest rate on a
notional amount and (2) has made a determination that such Qualified Hedge
Agireement was entered into for the purpose of providing substitute interest
payments for a particular matoity of Bonds in a principal amount equal to the
notional amount of the Qualified Hedge Agreement, then during the tenm of such
Qualified Hedge Agreement and so long as the Hedge Provider under such
Qualified Hedge Agreement is not in default, the interest rate on such Bonds shall
be determined as if such Bonds bore interest at the Assumed Hedge Rate;
(iii) with respect to Tender Bonds, the aggregate Bond Debt Service Requirements
thereon shall not include amounts payable upon majidator>'' or optional tender, as
long as such Tender Bonds axe secured by a Liquidity Facility, the aggregate Bond
Debt Service Requirement shall be deemed to include all periodic Bond Related
Costs payable to the provider of any Liquidity Facility, but shall not be deemed to
include any Reimbursement Obligation to such provider except to the extent
provided in the Applicable Supplemental Trast Agreement;
(iv) with respect to Bonds that have Credit Enhancement, the aggregate Bond Debt
Service Requirements thereon shall be deemed to include all periodic B-ond
Related Costs and other payments to the provider of the Credit Enhamcement, but
shall not be based upon fiie terms of any Rekribursement Obligation to such
provider except to the extent and for periods during which Bond Related Costs and
other payments are required to be made pursuant to such Reimbursement
Obligation due to such provider advancing funds;
(v) the amount of any principal of any of the Refunded Bonds paid or to be paid from
an Escrow Account pursuant to any Supplemental Trust Agreement shall be
deducted from the Adjusted Bond Debt Sendee Requirements for the applicable
period; and
(vi) with respect to Balloon Indebtedness, ihe aggregate Bond Debt Service
Requirement shall be calculated as ifthe Principal Installments with, respect to
such Bonds amortized over a period of 25 years at an interest rate equal to The
Bond Buyer's Revenue Bond Index (or, if such index is no longer published, such
other substantially compai-able index as may be selected by the Commonwealth)
as of the most recent date for which such index was published prior to the date of
such calculation.
"Advance Refunded Municipal Bonds" shall mean any bonds or other obligations of any state of the United
States of America or of any agency, instrumentality or local govemmenta! unit of any such state (i) which are not
callable at the option of the obligor or otherwise prior to maturiity or as to which irrevocable notice has been given by
the obligor to call such bonds or obligations on the date specified in the notice, (ii) which are Mly secured as to
principal and interest and redemption premium, if any, by a fund consisting only of cash or GovenucQent Obligations
which is sufficient to pay interest when due, principal of and redemption premium, if any, on such bonds or other
obligations described in this definition on the maturity date or dates thereof or on the specified redemption date or
dates, as appropriate and (iii) as to which 'the principal of and interest on the Government Obligations which have been
deposited in such fund along with any cash on deposit in such iEund is sufficient to pay interest when due, principal of
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and redemption premium, if any, on the bonds or other obligations described in liiis definition on the maturity date or
dates thereof or on the redemption date or dates specified in the irrevocable notice refen-ed to in subclause (i) above, as
appropriate.
"Agency Obligations" shall mean obligations issued or guaranteed by the Federal National Mortgage
Association, Government National Mortgage Association, Federal Financing Bank, Federal Intermediate Credit Banks,
Federal Farm Credit Bank, Banks for Cooperatives, Federal Land Banks, Federal Farm Credit Banks Fimding
Corporation, Farm Credit System Financial Assistance Corporation, Federal Home Loan Banks, Farmers Home
Administration, Export-Import Bank of the United States, Resolution Funding Corporation, Student Loan Marketing
Association, United States Postal Service, Tennessee Valley Authority, Federal Home Loan Mortgage Corporation or
any other agency or corporation which has been or may hereafter be created pursuant to an act of Congress as an
agency or instrumentality of the United States of America.
"A.pplicable Supplemental Trust Agreement" shall mean with respect to any Series of Bonds, the
Siipplemenial Tmst Agreement authorizing such Series of Bonds.
"Appreciated Value" shall mean with respect to Deferred Income Bonds until the interest commencement date
thereon, an amount equal to the principal amount of such Deferred Income Bond (detennined on the basis of the initial
principal amount per $5,000 at the interest commencement date thereof) plus the amount, assuming compounding of
earnings which would be produced on the investment of such initial amount, beginning on the dated date of such
Deferred Income Bond and ending on the interest coirimencement date, at a yield which, if produced until the interest
commencement date, will produce $5,000 at the interest commencement date.,
"Auttiorized Officer" shall mean the Treasurer or any designee thereof the Secretary or Chief Financial
Officer of MassDOT or any designee thereof and any other person authorized by law to perform a duty or sign a
document under the Trust Agreement.
"Balloon Indebtedness" shall mean (i) a Series of Bonds with respect to which, upon the issuance thereof,
25% or more of the Principal Installments are due, whether by maturity, mandatory redemption or optional or
mandatory tender (and in the case of any Tender Bonds, such Bonds are not secured by a Liquidity Facility) in the
same Fiscal Year or (ii) any portion of a Series of Bonds which is so designated by the Commonwealth in the
Applicable Supplemental Trust Agreement by providing tliat such portion shall be deemed to constitute a separate issue
of Balloon Indebtedness.
"Bond Authorizations" shall mean such provisions of the laws of the Commonwealth enacted in accordance
with the applicable provisions of the Constitution of the Commonwealth authorizing bonds for transportation-related
purposes or to reflmd any Bonds or Transportation Bonds and that may be issued as special obligation bonds under the
provisions of the Act.
"Bond Debt Service Requirement" shall mean, for any period of calculation, the aggregate of the interest,
principal amount, and Sinking Fund Payments due or to become due other than by reason of redemption at the option
of the Commonwealth or the registered owner of any Bonds on all Bonds Outstanding during such period and shall
include the scheduled principal and interest portions of the Accreted Value of Capital Appreciation Bonds and the
Appreciated Value of Defended Income Bonds becoming due at matoity or by viirtue of Sinking Fund Payments on
such Bonds.
"Bond Counsel" shall mean any lawyer or firm of lawyers nationally recognized in the field of municipal
finance and selected by the Treasurer.
"Bond Related Costs" shall mean all costs, fees and expenses of the Commonwealth incurred or related to any
Liquidity Facility, Credit Enhancement, Reserve Credit Facility, any remarketing or other secondary market
transactions, any fees of Bond Counsel, attorneys, financial advisors. Fiduciaries, remarketing agents, rebate
consultants, accountants and other advisors retained by the Commonwealth in connection with a Series, and any other
fees, charges and expenses that may be lawfiiUy incurred by the Commonwealtli to a provider of any Credit
Enhancement, Liquidity Facility or Reserve Credit Facility, other than amounts paid as the costs of issuance for a series
or to reimburse the provider of any Credit Enhancement, Liquidity Facility or Reserve Credit Facility.
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"Bonds" shall mean aiiy of the Bonds of the Commonwealth authenticated and delivered under tilie Trust
Agreement, including Subordinated Bonds unless expressly stated otherwise.
"Build America Bonds" shall have the meaning set forth in Section 54AA of the Code.
"Capital Appreciation Bonds" shall mean any Bonds as to which interest is payable only at the maturity or
prior redemption thereof.
"Code" shall mean the Internal Revenue Code of 1986, as amended.
"Commonwealth Transportation Fund" shall mean the Commonwealth Transportation Fund so designated
and established pursuant to the provisions of the Act or any other fond or account of the Commonwealth or amy agency
thereof created in replacement liiereof.
"Credit Enliancement" shall mean any agreement, including, but not limited to a policy of bond insurance,
surety bond, irrevocable letter of credit, credit agreement, credit facility or guaranty arrangement wiith a bani; trust
company, insurance company, surety bonding company, pension fimd or other financial institution that provides
increased credit on or security for any Series (or portion thereof) of Bonds.
"Debt Service Fund Requirement" shall mean, as of any particular date of computation with respect to Bonds
other than Subordinated Bonds, (i) any impaid interest due on such Bonds at or before said date and all mipaid interest
due on such Bonds at or before said date and all unpaid interest on such Bonds accraed but not due at said date, (ii) the
principal amount of any such Bonds matui'ed and unpaid at or before said date, and (iii) with respect to any Principal
Installment of any Bonds not included m (ii) above, but payable on the next succeeding Principal Installment payment
date other than by reason of redemption at the option of the Commonwealth or the Holder of any Bonds, that portion of
such Principal Installment dete:miined by multiplying such Principal Installment by a fraction, the numerator of which
shall be the number of days elapsed from and including the imiLtiediately preceding Principal Installment payment date,
or if (a) there be no such date with respect to such Bonds, or (b) such preceding Principal Installment payment date is
more than one year prior the due date of such Principal Installment, then from, a date one year preceding the due date of
such Principal Installment or from the date of issuance thereof, whichever date is later, to the date of such calculation
and the denominator of which shall be the number of days from aiiid including the immediately preceding Principal
Installment payment date, or if (c) there be no such date with respect to such Bonds, or (d) such preceding Principal
Installment paj/ment date is more than one year prior to the due date of such Principal Installment, then from a date one
year preceding the due date of such Pnkicipal Installment or from the date of issuance thereof, whichever date is later,
to such Principal Installment pajmient date.
"Defeasance Obligations" shall mean Government Obligations, Agency Obligations and Advance Refunded
Municipal Bonds.
"Direct Payment" means the reftindable tax credit paid to the Commonwealth by the federal govenanent equal
to a percentage of the taxable interest the Commonwealth pays on any Build America Bonds in accordance with Code
§ 54AA or any Recovery Zone Economic Development Bonds in accordance with Code § 1400U-2. The actual
percentage of the interest expected to be received by the Comnsonwealth, shall be as set forth in the Applicable
Supplemental Trust Agreement.
"Discount Bonds" shall have the meaning given such terai in the Trust Agreement.
"Federal Highway Construction Program" shall mean all federally-aided highway construction projects
undertaken by the Commonwealth as part of the Coimmonwealth's program of transportation development and
improvements at any time prior to or after the date of execution of any Supplemental Trust Agreement pledging
Federal Highway Reimbursements as Additional Fledged Funds.
"Federal Highway Grant Anticipation Notes" shall mean the Federal Highway Grant Anticipation Notes
(Accelerated Bridge Program), 2010 Series A, issued and delivered on December , 2010, and anj? otlier Federal
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Highway Grant ^^ticipation Notes hereafter issued and delivered, in each case, pursuant to the Federal Highway (jrant
Anticipation Note Trust Agreement.
"Federal Highway Grant Anticipation Note Trust Agreement" shall mean the Trust Agreement dated as of
December 1,2010, as hereafter amended and supplemented from time to time, between the Commonwealth and the
Federal Highway Grant Anticipation Note Trastee, relating to the Commonwealth's Federal Highway Grant
Anticipation Notes.
"Federal Highway Grant Anticipation Note Trustee" shall mean , as trastee under the
Federal Highway Grant Anticipation Note Trust Ap'eement, or any successor.
"Federal Highway Reimbursements" shall mean all federal highway cotistniction reimbursements and any
other federal highway assistance received from time to time by the Commonwealth with respect to the Federal
Highway Construction Program under or in accordance with Title 23 of the United States Code or any successor
program established under federal law.
"Fiduciary" shall mean the Trustee or any Paying Agent.
"Fiscal Year" shall mean the period beginning on July 1 of any calendar year and ending on June 30 of the
succeeding calendar year or such other period of twelve consecutive calendar months as may be provided by law as the
fiscal year of the Commonwealth.
"Government Obligations" shall mean direct general obligations of, or obligations the timely payment of
principal of and interest on which are unconditionally guaranteed by, the United States of America.
"Hedge Provider" shall mean the counterparty with whom the Coromonwealth enters into a Qualified Hedge
Agreement.
"Liquidity Facility" shall mean any agreem.ent -9«th a bank, trust company, instance company, surety
bonding company, pension fimd or financial institution under which it agrees to purchase Tender Bonds.
"MassDOT" shall mean the Massachusetts Department of Transporteition established pursuant to Chapter 6C
of the Massachusetts General Laws, and any successors or assigns thereto.
"MotoT Fuels Tax" shall mean the excise imposed on fuel (other than aviation fiiel) by the provisions of
Chapter 644!, 64E and 64F of the Massachusetts General Laws in eifect as of the date of issuance of the Bonds.
"Outstanding," when used with reference to Bonds, shall mean all Bonds authenticated and delivered, as of a
particular date, except (i) any Bond cancelled by the Commonwealth or a Fiduciary at or before said date, (ii) any Bond
in lieu of o^  m substitution for which another Bond shall have been authenticated and delivered and (iii) Bonds deemed
to have been paid ae dccribed under "Defeasance."
"Pdyni}-! Agent" shall mean any paying agent or co-paying agent for a series of Bonds.
"Pt rmilted Investments" shall mean and include any of the following, if and to the extent the same are at the
time legal foi iii\ estinent of Commonwealth funds:
(i) Government Obligations;
(ii) Agency Obligations;
(iii) Certificates or receipts representing direct ownership of future interest or principal
payments on Government Obligations or any obligations of agencies or
instrumentalities of ithe United States of America which are backed by the full
faith and credit of the United States, which obligations are held by a custodian in
safekeeping on behalf of the holders of such receipts;
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(iv) Dii'ect obligations and folly guaranteed certificates of beneficial interest of the
Export-Import Bank of the United States; senior debt obligations of the Federal
Home Loan Banks; debenixires of the Federal Housing Administration; guaranteed
mortgage-backed bonds and guaranteed pass-through obligations of the
Government National Mortgage Association; guaranteed Title XI financing of the
U.S. Maritime Administration; mortgage-backed securities and senior debt
obligations of the Federal National Mortgage Association; obligations of the
Student Loan Marketing Association; obligations of the Federal Farm Credit
Systems; obligations of the P^esolution Tmst Corporation and participation
certificates and senior debt obligations of the Federal Home Loian Mortgage
Corporation or any successor agency to each of the foregoing;
(v) All other obligations issued or unconditionally guaranteed as to the timely
payment of principal and interest by an agency or person controlled or supervised
by and acting as an instrumentality of the United States of America pursuant to
authority granted by Congress;
(vi) (a) Interest-bearing time or demand deposits, certificates of deposit, or other
similar banking arrangements with any government securities dealer, bank, tmst
company, savings and loan association, national banking association or other
savings institution (including the Trustee), provided that such deposits, certificates,
and other arrangements are fully insured by the Federal Deposit Insurance
Corporation or the Federal Savings and Loan Insurance Coiporatiori or (b)
interest-bearing time or demand deposits or certificates of deposit with any bank,
trust company, national banking association or other savings institution (including
the Trustee), provided such deposits and certificates are in or with a bank, trast
company, national banking association or other savings institution whose long-
tenm imsecured debt is rated in one of the three highest long-teim Rating
Categories by each Rating Agency then maintaining a rating on any Bonds, and
provided fiirther that with respect to (a) and (b), any such obligations are held by
the Trustee or a bank, tmst company or national banking association otlier than the
issuer of such obligations, unless the issuer is the Trustee;
(vii) Repurchase agreements collateralized by securities described in subparagraphs (i),
(ii), (iii) or (iv) above with any registered broker/dealer or with any commercial
bank, provided that (a) a specific written repurchase agreement governs the
transaction, (b) the securities are held, fi-ee and clear of any lien, by the Trustee or
an independent third party acting solely as agent for the Trustee, and such third
paity is (1) a Federal Reserve Bank, or (2) a bank which is a member of the
Federal Deposit Insurance Corporation and which has combined capital, surplus
and undivided profits of not less than $25 million, and the Tmstee shall have
received written confirmation from such third party that it holds such securities,
fi-ee and clear of any lien, as agent for the Tmstee, (c) the repurchase agreement
has a term of thirty days or less, or the Tmstee or the third-party custodian will
value the collateral securities no less frequently tlian monthly and will liquidate
the collateral securities if any deficiency in the required collateral percentage is not
restored within five business days of such valuation, and (d) the fair market value
of the collateral securities in relation to the amount of the repurchase obligation,
including principal and interest, is equal to at least 102%;
(viii) Money market funds rated in the highest short-term Rating Category/ b]^  each
Rating Agency then maintaining a rating on any Bonds;
(ix) Commercial paper rated in the highest short-term Rating Category by each Rating
Agency then maintaining a rating on any Bonds;
(x) AdvEinced-Refunded Mimicipal Bonds;
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(xi) Short-term or long-term obligations of any state of tiie United States of America
that are rated in the three highest rating categories by each Rating Agency then
maintaining a rating on any Bonds OutstEinding;
(xii) investment contracts with banks or other financial institutions whose long-term
unsecured debt or claims-paying ability is rated in one of the three highest Rating
Categories by each Rating Agency then maintaining a rating on any of'the Bonds
Outstanding, but in no event lower than the Rating Category designated by such
Rating Agency for the Bonds.
"Pledged Funds" shall mean and include the following:
(i) all moneys received or to be received by the Commonwealth from the portion of the
Motor Fuels Tax equal to fourteen and one thousand and eighty-five ten-thousandths
cents ($0.141085) per gallon with respect to the excise tax imposed on fiiel (other than
aviation fiiel) by the provisions of Chapter 64A', equal to twenty-one cents ($0.21) per
gallon with respect to the excise tax imposed on fuel (other than liquefied gas) by the
provisions of Chapters 64E and 64F, and equal to 19.1 percent of the average price per
gallon (computed to the nearest tenth of one percent) with respect to the excise tax
imposed on liquefied gas;
(ii) all Registry Fees;
(iii) all moneys received or to be received by the Trustee from the 1994 Trustee pursuant to
the 1994 Trast Agreement;
(iv) subject in all respects to the prior lien of the 1994 Trust Agreement, all moneys received
or to be received by the Commonwealth from thait portion of the Motor Fuels Tax
imposed pursuant to Chapter 64A (other than aviation fuel) equal to six and eighty-six
hundredths cents ($0.0686) per gallon, together with any other amounts now constituting
"Pledged Funds" within the meaning of the 1994 Trust Agreement;
(v) to the extent permitted by law, Direct Payments received by the Commonwealth with
respect to Build America Bonds and Recovery Zone Economic Development Bonds; and
(vi) to the extent permitted by the Tnist Agreement, such Additional Pledged Funds as the
Commonwealth may by a subsequent Supplemental Trust Agreement pledge to the
Trustee as security for the Bonds.
"Principal Installment" shall mean (i) the principal amount of Outstanding Bonds of a Series which mature on
a single future date, reduced by the aggregate principal amount of such Outstanding Bonds which would at or before
said future date be retired b]/ reason of the payment when due and application of Sinking Fund Payments payable at or
before said future date for ttie retirement of such Outstanding Bonds, plus (ii) the amount of any Sinking Fund Payment
payable on said future date for the retirement of any Outstanding Bonds of said Series.
"Prior Federal Highway Grant Anticipation Notes" shall mean the Special Obligation Refunding Notes
(Federal Highway Grant Anticipation Note Program) 2003 Series A issued and delivered on July 16,2003 and the
Special Obligation Refunding Notes (Senior Federal Highway Grant Anticipation Note Program), 2010 Series A,
issued and delivered on December , 2010, in each case, pursuant to the Prior Federal Highway Giant Anticipation
Note Trust Agreement.
' Fuel subject to the provisions of Chapter 64A consisting of cellulosic biofiiel or a blend of motor fuels and cellulosic biofiiel is
taxable in proportion to the percentage of the fuel content consisting of motor fuels, as determined by the Commonwealth's
Department of Energy Resources.
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"Prior Federal Highway Grant Aiiticipation Note Trust Agreement" shall mean the Amended and Elestated
Trust Agreement dated as of December 1,2010 between the Commoflwealth and the Prior Federal Highway Grant
/mticipation Note Trustee, relating to the Commonwealth's Prior Federal Highway Grant Anticipation Notes.
"Prior Federal Highway Grant Anticipation Note Trustee" shall mean U.S. Bank National Association, as
trastee under the Prior Federal Highway Giant Anticipation Note Trust Agreement, or any successor.
"Qualified Hedge Agi-eement" shall mean an interest rate exchange, cap, floor or collar agreement between
the Commonwealth and a Hedge Provider based upon a notional amount where (a) the Hedge Provider, or the person
who guarantees the obligation of the Hedge Provider to make any payments due to the Commonwealth, has unsecured
long-term obligations rated, or (1>) the hedge agreement itself is rated, in each case as of the date the hedge agreement is
entered into, by each Rating Agency then maintaining a rating on the Bonds Outstanding in a Rating Category, with
respect to each such Rating Agency, at least equal to "A," but in no event lower than the Rating Categoiy designated by
such Rating Agency for the Bonds Outstanding subject to such hedge agreement.
"Rating Agency" shall mean Moody's Investors Service, Inc. and Standard & Poor's Ratings Group, Inc., and
their respective successors or assigns.
"Rating Categories" shall mean rating categories as published by a E..ating Agency in its written compilations
of ratings and any written supplement or amendment thereto and any such Rating Category shall be determined on the
genmc rating without regard to any modifiers and, imless otherwise specified ia the Trust A.greement or an Applicable
Supplemental Trust Agreement, shall be long term ratings.
"P^ecovery Zone Economic Development Bonds" shall have the meaning set forth in Section 1400U-2 of the
Code and the Trust Agreement.
"Registry Fees" shall mean the moneys deposited in ttie Commonwealth Transportation Fund pursuant to
Section 34(!ii) of Chapter 90.
"SIFMA Index" shall mean, on any day, the index currently kno'wm as the Securities Indusitry and Financial
Markets Association (SIFMA) Municipal Swap Index as of the most recent date for which such index was published by
Municipal Market Data, Inc., any successor to such index, or, if such index is no longer published by Municipal Market
Data, Inc. or its successor, any other reasonably comparable index selected by the Commonwealth.
"Sinking Fumd Payment" shall mean the amount of money required by any Supplemental Trust Agireement to
be paid by the Commonwealth on a single fiiture date for the retirement of any Outstanding Bonds of said Series which
matoe after said fiiture date, but does not fmclude any amount payable by the Commonwealth by reason of the
redemption of Bonds at the election of the Commonwealth
"Subordinated Bonds" shall mean any bonds, notes or other e^ddences of indebtedness issued on a subordinate
basis pursuant to the Trust Agreement
"Subordinated Debt Service Fund Requirement" shall mean, as of any particular date of computation, the
amount of money obtained by aggregating the several sums, computed with respect to Subordinated Bonds
Outstanding, of (i) any unpaid interest due on such Subordinated Bonds at or before said date and all unpaid interest
on such Subordinated Bonds accrued but not due at said date, (ii) the principal amount of any such Subordinated
Bonds matured and unpaid at or before said date, and (iii) with respect to any Principal Installment of any
Subordinated Bonds not included in (ii) above, but payable on the next succeeding Principal Installment payment
date other than by reason of redemption at the option of the Commonwealth or the Holder of any Subordinated
Bonds, that portion of such Principal Iiistallment determined by multiplying such Principal Installment by a fraction,
the numerator of which shall be the number of days elapsed from and including the immediately preceding Principal
Installment payment date, or if (a) there be no such date with respect to such Subordinated Bonds or (b) such
preceding Principal Installment payment date is more than one jrear prior to the due date of such Principal
Installment, then from a date one year preceding the due date of such Principal Installment or from the date of
issuance thereof, whichever date is later, to the date of such calculation and the denominator of which shall be the
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number of days from and including the imimediately preceding Principal Installment payment date, or if (c) there be
no such date with respect to such Subordinated Bonds or (d) such preceding Principal Installment payment date is
more than one year prior to the due date of such Principial Installment, then fi'om a date one year preceding the due
date of such Principal Installment or from the date of issuance thereof, whichever date is later, to such Principal
Installment payment date.
"Tax Exempt Bonds" shall mean any Bonds accompanied by a Bond Counsel's opinion upon the original
issuance thereof that the iinterest on such Bonds is not includable in fbe gross income of the holder thereof for Federal
income tax purposes.
"Transportation Bonds" shall mean bonds issued from time to time by the Commonwealth pursuant to the
Act, other than Bonds issued under the Trust Agreement.
The Pledge
There are pledged for the payment of principal and Redemption Price of and interest on the Bonds other than
the Subordinated Bonds (i) the Pledged Fumds and all rights to receive the same, whether existing or coming into
existence and whether held or thereafter acquired and including any proceeds thereof, (ii) all moneys, securities and any
investment earnings with respect thereto, in all Funds and Accounts established by or pursuant to the Trust Agreement
other than the ELebate Fund, and the Subordinated Debt S'Srvice Fund, and (iii) any amounts payable to the
Co:Qimoflwealth by a Hedge Provider pursuant to a Qualified Hedge Agreement. The full faith and credit of the
Commonwealth has not been pledged to the payment of the Bonds.
The Commonwealth may in any Supplemental Trust Agreement pledge additional portions of the Motor Fuels
Tax, Registry Fees or any Additional Pledged Funds or portions thereof which the Commonwealth may lawfiiUy
pledge to the payment of amounts due under the Trust Ai^reement. From and after the date of such Supplemental Trust
Agreement such amounts shall be deemed part of the Pledged Fimds under the Trust Agreement. No amounts may be
pledged which are subject to any other lien or pledge unless such lien or pledge is made expressly subordinate to the
pledge created under the Trust Agreement. (Section 501)
Trnst Agreement to Constitute Cotttract
The Trust Agreement constitutes a contract betv/een the Conimonwealth and the registered owners from time
to time of the Bonds, and the pledge made therein and the covenants and agreements therein set forth to be performed
by or on behalf of the Commonwealth shall be for the equal benefit, protection and security of the registered owners of
any and all of the Bonds, all or which, regardless of the time or times of their issue or maturity, shall be of equal rank
without preference, priority or distinction of any of the Bonds over any other thereof, except as otherwise expressly
provided in or permitted by the Trust Agreement (Section 202).
Authorization of Bonds
The Commonwealth is authorized to issue one or more series of Bonds under the Trust Agreement, which
Bonds may be issued without limitation as to amount except as provided in the Trust Agreement with respect to
Additional Bonds or as limited by law. The Bonds may be issued as Fixed Rate Bonds, Variable Rate Bonds, Tender
Bonds, Capital Appreciation Bonds, Deferred Income Bc-nds, Discount Bonds, Build America Bonds or Recovery
Zone Economic Development Bonds or any combitiation thereof.
The Commonwealth may issue Bonds ("Variable Rate Bonds") which provide for a variable, adjustable,
convertible or other similar rates of interest, not fixed as to percentage at the date of issue for the term thereof Any
Variable Rate Bonds shall bear a ceiling (the "Variable Rate Ceiling") on the interest payable thereunder.
The Commonwealth may provide that any Series of Bonds may include an option exercisable by the
registered owners thereof to have such Bonds ("Tender Eionds") either repurchased or redeemed prior to the tnatuiit}'
thereof. Anj^  Tender Bonds may be secured by a Liquidity Facility providing for the repurchase or payment of any
tender price of Tender Bonds which have not been remarketed upon tender of such Bonds and any accrued and unpaid
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interest due on such Bonds upon the tender date thereof. The provider of any such Liquidity Facility shall have a rating
on its short term obligations within the highest Rating Categor)' from each Rating Agency then maintaining a rating on
the Bonds Outstanding.
The Commonwealth may issue Bonds ("Discount Bonds"') which either bear a zero stated rate of interest or
bear a stated rate of interest such that such Bonds are sold at a price less than the aggregate principal amount thereof in
order to provide such yield thereon as deemed appropriate and desirable thereon by the Commonwealth.. The
Commonwealth may provide for the determination of the "principal amount" and "interest" payable on such Bonds.
The Commonwealth may issue Bonds ("Build Americ^ a Bonds" or "Recovery Zone Economic Development
Bonds," as specified by the Conmaonwealth at the time of issuamce thereof) that provide for a Efrect Payment to be
received by the Commonwealth from the federal government with respect to a portion of the interest payable on such
Bonds. The Applicable Supplemental Tniist Agreeraent shall authorize the Treasurer to make any elections,
certifications, representations, agreements, modifications or amendments required with respect to any such Bonds,
including, without limitation, to the extent permitted or authorized by law, the allocation to the Revenue Account of
amy Direct Payment received by the Commonwealth from the federal government with respect to a portion of the
interest payable on such Bonds;. (Section 203)
Additional Bonds
One or more Series of Additional Bonds may be issued for the purpose of (i) paying all or a portion of the cost
of any Proj ect including the refunding of any Transportation Bonds, 1994 Trust Agreement Bonds or any Bonds, (ii)
the making of deposits in the Debt Service Fund or the Subordinated Debt Service Fund, as applicable, (iii) the
payment of the Costs of Issuance of such Bonds, (iv) the payment of the principal of and interest and premium, if any,
on notes issued in anticipation of such Bonds or (v) any combination of the foregoing.
Additional Bonds may be issued only upon the delivery, among other items, of the followiag:
(i) A Bond Counsel's opinion with respect to the validity of the Additional Bonds and the
enforceability of the pledge under the Tnist Agreement;
(ii) The documents jmd moneys, if any, required by the Applicable Supplemental Trust
Agreement;
(iii) A certificate of am Authorized Officer stating that, as to the delivery of such Additional
Bonds, no Event of Default will have happened or will then be continuing;
(iv) A certificate or certificates oftheCo'.tiiir)issionerofRevenue or the Comptroller setting forth
the amount of Pledged Funds received by tlie Commonwealth for each month for the 18-
montli period ending with the last Ml month immediately preceding the issuance of the
Additional Bonds;
(v) One of the following certiiicates as determined by the Treasurer:
(A) A certificate of an Authorized Officer showing that the amount of Pledged Funds
received by tlie Treasurer during any 12 consecutive months out of such 18-month period
refeixed to iii subparagraph (iv) above was not less than 400% of the maximum aggregate
Adjusted Bond Debt Service Requirement due in the then current or any future Fiscal Year
on Bonds Outstanding including the proposed Additional Bonds, or
(B) if the Commonwealth shall pledge an additional portion of the Motor Fuels Tax,
Registry Fees or any other Additional Pledged Funds which amounts shall have been
collected by the Commonwealth for at least 12 consecutive months of the 18-month period
described in subparagraph (iv) above:, (x) a certificate of the Comptroller and/or the
Conimissioner of Revenue showing Pledged Funds for 18 consecutive months immediately
preceding the month in which the Addiitional Bonds are issued, calculated on the basis that
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Pledged Fimds shall include such Additional Pledged Funds for such period, and (y) a
certificate of an Authorized Officer showing that the Pledged Funds calculated as provided in
subparagraph (iv) above for any 12 consecutive month.s during the 18-month period
described in (x) above shall be not less than 400% of the maximum aggregate Adjusted Bond
Debt Service Requirement during the then current Fiscal Year or any future Fiscal Year on
all Bonds Outstanding including the proposed Additional Bonds, or
(C) if the Commonwealth shall pledge an additional portion of the Motor Fuels Tax,
Registry Fees or any other Additional Pledged Fimds, which Additional Pledged Amounts
have not been collected by the Commonwealth during at least 12 consecutive months of the
18-month period described io subparagraph (iv) above, a certificate of an Authorized
Officer shov/ing that the amount of any Pledged Funds projected to be received by the
Commonwealth after giving effect to any such Additional Pledged Funds during the first
full Fiscal Year immediately succeeding the issuance of the proposed Additional Bonds will
not be less than 400% of the maximum aggregate Adjusted Bond Debt Service
Requirement due in the then current or in any fiitore Fiscal Year on Bonds Outstanding
including the proposed Additional Bonds;
(vi) If the Commonwealth shall deliver a certificate described in (¥)(B) above, which shall
include as a basis for calculation of Pledged Funds any Additional Pledged Funds, other
than, an additional portion of the Motor Fuels Tax, Registry Fees or a certificate pursuant to
(v)(C) above, confirmation from each Rating Agency maintaining a rating on Bonds
Outstanding that the issuance of such Additional Bonds shall not adversely affect their
rating in effect on Bonds Outstanding;
(vii) If Additional Bonds are to be issued as Tender Bonds, a fully executed copy of tlie
Liquidity Facility for the Bonds, if any; and
(viii) If applicable, a certificate of an Authorized Officer setting forth the interest rate (the
"Assumed Hedge Rate") that such Authorized Officer reasonably determines will be the
average interest rate that will be payable for the next succeeding twelve consecutive months
on the notional amount under any Qualified Hedge Agreement. (Section 206)
Refunding Beads
One or more Series of Refunding Bonds may be issued for the purpose of refunding all or any part of the
Bonds of one or more Series Outstanding upon delivery, among other items, of the following:
(i) j\n opinion of Bond CouD.sei as described above under "Additional Bonds;"
(ii) A certificate of an Authorized Officer setting forth the Adjusted Bond Debt Service
Requirement for each Fiscal Year in which Bonds are or will be Outstanding (a) computed
immediately prior to the delivery of such Refunding Bonds Jind (b) computed immediately
after the deliveiy of such Refunding Bonds, and showing either that (x) the Adjusted Bond
Debt Service Requirement in each Fiscal Year in which Bonds will be Outstanding as
computed in (b) of this paragi'aph will not be greater than the Adjusted Bond Debt Service
Requirement in each such Fiscal Year as computed (a) of this paragraph or (y) the net
present value of tlie Adjusted Bond Debt Service Requirement as computed in paragraph
(b) of this paragraph is less than the net present value of the Adjusted Bond Debt Service
Requirement as computed in paragraph (a) of this paragraph; provided that, in lieu of such
certificate, the Comptroller or Commissioner of Revenue and an Authorized Officer may
deliver to the Trustee certificates satisfying the conditions described under "Additional
Bonds;" and
(iii) An amount of money or Defeasance Obligations sufficient to effect payment at roaturity or
redemption of the Bonds to be refunded. (Section 207)
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Bond Anticipation Notes
The Commonwealth may, to the extent authorized by law, issue notes (and renewals thereof) in anticipation of
a Series of Bonds. The proceeds of such notes or such Series of Bonds may be pledged for the payment of the principal
of and interest on such notes, llie Comnionwealth may also pl<;dge the Pledged Funds to the payment of such notes.
Prior to the issuance of any such notes, the Treasurer shall certify to the Trustee that he reasonably expects that all
applicable requirements pertaining to the issuance of the Series of Bonds in anticipation of which such notes are to be
issued can be satisfied. (Section 208)
Creation of Liems; Other Indebtedness
The CoDimonwealth may not issue any bonds, notes or other evidences of indebtedness, ofter than the Bonds,
secured by a pledge of or other lien on the Pledged Funds or any other moneys, securities and funds held or set aside by
the Commonwealth or by the Fiduciaries imder the Trust Agreement, and shall not otherwise create or caiuse to be
created any lien or charge on such Pledged Funds, moneys, securities and fimds. The Trust Agi-eement pemdts the
issuance of other indebtedness (and renewals thereof), including bond anticipation notes, secured by a subordinate lien
on Pledged Funds, and other indebtedness secured by a lien on that portion of the Motor Fuels Tax, Registry Fees or
any other amounts not included as Pledged Funds. (Section 209)
Credit Enlancement/Liquiiiity Facilities
The Coiaimonwealth may obtain or cause to be obtained Credit E;nhancement or a Liquidity Facilit;j7 providing
for payment of all or a portion of the principal, premium, or interest due or to become due on such Bonds or providing
for the purchase of such Bonds or a portion thereof. In connection therewith the Commonwealth may agree with the
issuer of such Credit Enhancement or Liquidity Facility to reimburse such issuer directly for amounts paid under the
terms of such Credit Enhancement or Liquidity Facility, together with interest thereon. Such reimbursement obligation
may be subject to a lien on Pledged Funds on a parity with the lien for the related Series of Bonds created under the
Trust Agreement. A reimbursement obligation relating to a Liquidity Facility securing Variable Rate Bonds may be
subject to a lien on Pledged Funds only to the extent that it is subordinate to the lien created under the Trust Agreement.
(Section 210)
Qualified Heige Agreements
The Commonwealth may from time to time enter into Qualified Hedge Agreements with a Hedge Provider
wilh respect to all or a portion of the Bonds of any Series Outstanding. The obligations of the Commonwealth
thereiiader may be secured by a pledge of the Pledged Funds; provided, however, that such security shall be expressly
subordinate to the seciirity for the Bonds Outstanding.
Any amounts paid to tlie Comimonwealth pursuant to a Qualified Hedge Agreement shall be deposited in the
Revenue Account. Any amounte payable by the Commonwealth under a Qualified Hedge Agreement may be payable
from liie Infrastructure Fund from amounts after funding of amounts in the various Funds and Accounts under the Trust
Agreement. Upon the issuance of any Additional Bonds or Refimding Bonds, the Authorized Officer shall set an
interest rate (the "Assumed Hedge Rate") which the Authorized Officer reasonably detennines will be the average
interest rate which will be payable for tlie next succeeding twelve consecutive months on the notional amount under
any Qualified Hedge Agreement establishing a variable interest rate for Fixed Rate Bonds. (Section 211)
Establishment of Funds and Accounts
The following fimds and accoimts shall be esteblishedi and shall be held by the Trustee:
(i) Redemption Fund;
(ii) Debt Service Fund;
(iii) Bond Related Costs Funds; and
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(iv) Rebate Fund.
Such fimds, except the Rebate Fund, are subject to the pledge created under the Trust Agreement.
The Treasurer shall establish a Revenue Account to be maintained as part of the Commonwealth
Transportation Fund that is to be held by the Treasurer so long as Bonds shall remain Outstanding. Such Account shall
be deposited with the Trustee and shall be subject to the pledge created under the Trust Agreement. The Treasui-er
shall establish the following subaccounts within the Revenue Account:
(i) Motor Fuels Tax Subaccoimt; and
(ii) Non-Motor Fuels Tax Subaccoimt.
All Pledged Funds constituting Motor Fuels Tax receipts shall be deposited in tlie M o^tor Fuels Tax
Subaccount. All other Pledged Funds shall be deposited in the Non-Motor Fuels Tax Subaccount. (Section 502)
Bond Proceeds
The Treasurer shall apply the proceeds of any Eionds to the payment of the costs of issuance of the related
Series of Bonds, to the extent permitted by law, to pay the cost of Projects for which such Bonds have been issued or to
pay notes issued in anticipation of such Bonds. Any balance remaining after payment of such amounts shall be paid by
the Treasurer to the Trustee and deposited in the Redemption Fund and applied to the redemption of Bonds of the
related Series. (Section .503)
Mevenne Account
The ConHrdssioner of Revenue and an Authorized Officer of MassDOT shall deliver to the Trustee within
eight business days after the end of the month, commencing with the end of the month in which the Bonds are issued, a
certificate stating the amount of Pledged Funds collected by the Commonwealth during such montli and, so long as any
1994 Trust Agi-eement Bonds or Prior Federal Highway Grant Anticipation Notes remaim outstanding, indicating the
amount of Motor Fuels Tax receipts collected by the Commonwealth as part of such amount of Pledged Funds
representing (i) with respect to the 1994 Trust Agreement Bonds, that portion of the Motor Fuels Tax composed of six
and eighty-six hundredths cents ($0.0686) of the excise cm gasoline imposed by the provisions of Chapter 64^ 4 (other
than aviation fuel) and (ii) with respect to the Prior Federal Highway Grant Anticipation Notes, that portion of the
Motor Fuels Tax comprised often cents ($0.10) of the excise on gasoline imposed by the provisions of Chapter 64A
(other than aviation fuel). All Pledged Funds (other than any portion thereof required to be deposited with the 1994
Trustee pursuant to the 1994 Trust Agreement) shall be piaid by the Treasurer to the Trustee within the two business
days thereafter from amounts credited to the Commonwealth Transportation Fund, and deposited by the Trastee in the
applicable subaccounts of the Revenue Account and applied as set forth below.
Immediately upon receipt thereof, the Trustee shall deposit in the Motor Fuels Tax Subaccount of the
Revenue Account any Pledged Funds received from the 1994 Trastee pursuant to the 1994 Trust Agreement, to be
applied as set forth below under the heading "Flow of Funds." The Trustee shall further deposit in the Revenue
Account any fluids transferred to the Revenue Account pursuant to a Supplemental Trust Agreement including, without
limitation, any Direct Pa;yment.
So long as the Act shall require that the expenditure of amounts in the Commonwealth Transportation Fund
are subject to appropriation for the purposes described b€;low, at the beginning of each Fiscal Year after the adoption of
the operating budget for the Commonwealth for such Fiscal Year, the Secretaiy of Administration and Finance and the
Treasurer shall certify to the Trustee the amount appropriated for such Fiscal Year for payment of the following
amounts:
(i) the Bond Debt Service Requirement for such Fiscal Year;
(ii) the Bond Related Costs, if any, for such Fiscal Yeiir;
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(iii) the P^ebate Fund Requirement, if any, for such Fiscal Year;
(iv) if the Secretary of Administration and Finance and the Treasurer have received a certificate
from the Prior Federal Highway Grant Anticipation Note Trustee under the Prior Federal
Highway Gi-ant Anticipation Note Trust Agreement, in accordance the Prior Federal
Highway Grant Anticipation Note Trust Agreement, that the Tme-up Condition (as defmed
in the Prior Federal Highway Grant Anticipation Note Trust Agreement) shall have
occurred and is continuing, the amount set forth in such certificate; and
(v) if the Secretar]/ of Administration and Finance and the Treasurer have received a certificate
from the Federal Highway Grant Anticipation Note Trastee under the Federal Highway
Grant Anticipation Note Trust Agreement, in accordance with the Prior Federal Highway
Grant Anticipation Note Trust Agreiement, the amount set forth in such certificate. So loD.g
as the account held by the Federal Highway Grant Anticipation Note Trustee under the
Federal Higliway Grant Anticipation Note Trast Agreement is deemed to be part of the
Commonwealth Transportation Fund, then no appropriation shall be required to transfer any
requested amount from the Revenue Account established under the Trust Agreement to said
account held by the Federal Highway Grant Anticipation Note Trustee.
If amounts are appropriated for such purpose as an agjjregate sum, such sum shall be allocated in the order set
forth above for the amounts set forth above and such certificate shall set forth such allocation. To the extent additional
amounts are appropriated during a Fiscal Year for any such purpose, the officials described above shall also certify to
the Trastee the amount of any such supplemental appropriation. The aggregate amounts appropriated for each such
purpose as provided in the Trust Agreement shall be referred to as an "Appropriated Amount" for such purpose.
(Section 504)
FlowofFiimds
Iromediately following the deposit by the Treasurer with the Trustee described in the first two paragraphs
under the heading "BLevenue Account" above, but no later than the second business day following such deposit with the
Tmstee, the Trustee shall transfer from amounts available in the Revenue Account to the following Funds and in the
following order:
(i) To the Debt Service Fund, an amount equal to the sum of (a) one-fifth (1/5*) of the
interest coming due on the Bonds, other than Subordinated Bonds, on the next interest
pa}T;nent date and (b) one-tenth (1/10*) of the Principal Installment coming due on the
next Principal Installment payment date; provided that the aggregate amount on deposit
in the Debt Service Fund on any date shall be at least equal to the Debt Ser/ice Fund
Requirement calculated as of such date; provided further that as long as the aggregate
amount on deposit in the Debt Ser/ice Fund as of any date is at least equal to the
aggregate Debt Service Fund Reqtdrement calculated as of each remaining interest
payment date and Principal Installment payment date, as the case may be, in the then
current Fiscal Year, no additional monthly deposits are required to be made during the
remainder of such Fiscal Year; and provided, further, that the aggj-egate amount deposited
therein during a Fiscal Year shall not exceed the Appropriated Amount during such
Fiscal Year for such purpose unless the Treasurer shall certify to the Tmstee that deposits
of such amounts shall not then be subject to appropriation;
(ii) To the Bond Related Costs Fund, at such times and in such amounts, if any, as
determined by the Treasurer or otherwise set forth in an Applicable Supplemental Trust
Agreement as necessary to pay Bond Related Costs relating to the Bonds other than the
Subordinated Bonds; provided, however, that the aggregate amount deposited therein
during a Fiscal Year shall not exceed the Appropriated Amount during such Fiscal Year
unless the Treasurer shall certify to the Tmstee that deposits of such amounts shall not
then be subject to appropriation;
B-14
(iii) To the Rebate Fund, the amotint of the Rebate Fimd Requirement relating to the Bonds
other than the Subordinated Bonds, if any, determined in accordance with an Applicable
Supplemental Tmst Agreement; provided, however, that the aggregate amount deposited
therein during a Fiscal Year shall not exceed the Appropriated Amount during such
Fiscal Year unless the Treasurer shall certify to the Trustee that deposits of such amounts
shall not then be subject to appropriation;
(iv) To the Subordinated Debt Service Fund, an amount equal to the sum of (a) one-fifth
(1/5*) of the interest coming due on the Subordinated Bonds on the next interest payment
date and (b) one-tenth (1/10*) of the Principal Installment coming due on the next
Principal Installment payment date; provided that the aggregate amount on deposit in the
Subordinated Debt Service Fund on any date shall be at least equal to the Subordinated
Debt Service Fund Requirement calculated as of such date; provided fiirther that as long
as the aggregate amount on deposit in the Subordinated Debt Service Fund as of any date
is at least equal to the aggregate Subordinated Debt Service Fund Requirement calculated
as of each remaining interest payment date and Principal Installment payment date, as the
case may be, in the then current Fiscal Year, no additional monthly deposits are required
to be made during the remainder of such Fiscal Year; and provided, fiirther, that the
aggregate amount deposited therein during a Fiscal Year shall not exceed the
Appropriated Amount during such Fiscal Year for such purpose unless the Treasurer shall
certify to the Trustee that deposits of such amounts shall not then be subject to
appropriation; ^
(v) To the Bond Related Costs Fund, at such times and in such amounts, if any, as
determined by the Treasui'er or otherwise set forth in an Applicable Supplemental Tmst
Agreement as necessary to pay Bond Related Costs relating to the BoD.ds; provided,
however, that the aggregate amount deposited therein during a Fiscal Year shall not
exceed the Appropriated Amount during such Fiscal Year unless the Treasurer shall
certify to the Trustee that deposits of such amounts shall not then be subject to
appropriation;
(vi) To the Rebate Fund, the amount of the Rebate Fund Requirement relating to the Bonds, if
any, determined in accordance with an Applicable Supplemental Tmst Agreement;
provided, however, that the aggregate amount deposited therein during a Fiscal Year shall
not exceed the Appropriated Amount during such Fiscal Year unless the Treasuirer shall
certify to the Trustee that depiosits of such amounts shall not then be subject to
appropriation;
(vii) To the Prior Federal Grant .Aaticipation Note Trustee from the Motor Fuels Tax
Subaccount an amount equal to the monthly amount set forth in the certificate received
by the Secretary of Administi"ation and Finance and the Treasurer in accordance with
subparagraph (iv) under the heading "Revenue Account" above; provided, however, that
the aggregate amount transfeirred to the Prior Federal Grant j^ ^uiticipation Note Trustee
during a Fiscal Year shall not exceed the Appropriated Amount during such Fiscal Year
and shall not exceed the amount received by the Commonwealth from the portion of the
Motor Fuels Tax equal to ten cents ($0.10) per gallon with respect to the excise on motor
fuels (other than aviation fuel) imposed by the provisions of Chapter 64A; and
(viii) To the Federal Grant Anticipation Note Trustee an amount equal to the monthly amount
set forth in the certificate received by the Secretary of Administration and Finance and
the Treasurer in accordance with subparagraph (v) under the heading "Revenue Account"
above; provided, however, that uiiless the amount to be transferred to the Federal Grant
Anticipation Note Tmstee is to be deposited into an account that is deemed to be part of
the Commonwealth Transportation Fund, the aggregate amount transferred to the Federal
Grant Anticipation Note Tmstee during a Fiscal Year shall not exceed the Appropriated
Amount during such Fiscal Year.
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Upon deposit of the amounts described above and so long as there shall be Appropriated Amounts sufficient
to pay the amounts required to be deposited as set forth in subparagraph (i), (iv), (vii) and (viii) above for the remainder
of the then current Fiscal Year (if such appropriations shall be required by the Act or other provisions of law), the
balance on deposit in the Revenue Account (less any am.ounts inquired to be deposited pursuant to subparagraphs (ii),
(iii), (v) and (vi) above for which Appropriated Amounts are insufficient) shall be immediately transferred by the
Trastee, but no later than the [next] business day following such deposit, to the Treasurer free and clear of the lien
granted under the Trast Agreement and may be thereupon applied to any piupose permitted by law.
The Trustee is authorized to accept at any time ifrom the Treasurer, in addition to Pledged Funds, any other
moneys certified by the Treasurer to be lawfully available for carr5'ing out or satisfying any purpose under the Trust
Agreement. The Trustee shall deposit such moneys in such Fund or Account, as the Treasurer may direct, and,
provided no Event of Default shall then be occurring under the Tirust Agjreement and the amounts then held in the Debt
Service Fund, the Rebate Fund and the Bond Related Costs Fund are at least equal to the applicable amounts then
specified in the Trust Agreement, the Trastee shall tansfer such amount as the Treasurer may direct, but not in excess
of the amount received from the Treasurer, to the Treasurer, foir application as permitted by law, free and clear of the
lien of the Trast Agreement. (Section 504)
Debt Service Fund
The provisions of the Trust Agreement relating to the Debt Service Fund shall apply only to Bonds, and not to
Subordinated Bonds. None of th.e fimds on deposit in the Debt Service Fund shall be applied to payment of principal of.
Redemption Price or interest on the Subordilnated Bonds. The Trastee shall pay out of the Debt Service Fund to the
respective Paying Agents for any Bonds (i) the amount required for the interest and Principal Installments payable on
the interest paj^nent date and (ii) the amount required for lie payment of interest and Redemption Price on the Bonds
then to be redeemed. ^Vmounts accumulated in the Debt Service Fund with respect to any Sinking Fund Payment
(together with amounts accumulated therein with respect to interest on the Bonds for which such Sinking Fimd
Payment was established) may be applied prior to the 45th day preceding the due date of such Sinking Fimd Payment,
to (i) the pijichase of Bonds of the Series and maturity for which such Sinking Fund Payment was established, at prices
not exceeding the applicable sinking fimd Redemption Price plus interest on such Bonds to the first date on which such
Bonds could be redeemed (or in the case of a Sinking Fund Pa3/ment due on the maturity date, the principal amount
thereof plus interest to such date), such purchases to be made in such manner as the Treasurer shall arrange, or (ii) the
redemption of such Bonds then redeemable by their terms. The applicable Redemption Price or principal amount (in
the case of maturing Bonds) of any Bonds so purchased or redeemed shall be deemed to constitote part of the Debt
Service Fund until such Sinking Fund Payment date for the puipose of calculating the amount of such Fi;aid.
In satisfaction, in whole or in part, of any amount required to be paid into the Debt Service Fund which is
attributable to a Sinking Fund Payment, ttiere may be delivered on behalf of the Commonwealth to the Trustee Bonds
of the Series and maturity entitled to such payment. All Bonds so delivered to the Trustee in satisfaction of a Sinking
Fund Payment shall reduce the amount thereof by the amount of the aggregate of the sinking fond Redemption Prices
of such Bonds. (Section 505)
Snbordinated Debt Service Fund
The Trustee shall pay out of the Subordinated Debt Service Fund to the respective Paying Agents for any
Subordinated Bonds (i) the amount required for the interest and Principal Installments payable on each interest payment
date and (ii) the amount required for the payment of interest and Redemption Price on the Subordinated Bonds then to
be redeemed Amounts accumulated in the Subordinated Debt Service Fund with respect to any Sinking Fund Payment
(together with amounts accumulated therein with respect to interest on Subordinated Bonds for which such Sinking
Fund Payment was established) may be applied prior to the 45th day preceding the due date of such Sinking Fund
Payment, to (i) the purchase of the Subordinated Bonds of the Series and maturity for which such Sinking Fund
Payment was established, at prices not exceeding the applicable sinking fund Redemption Price plus interest on such
Subordinated Bonds to the iirst date on which such Subordinated Bonds could be redeemed (or in the case of a Sinking
Fund Payment due on the maturity date, the principal amount thereof plus interest to such date), such puixhases to be
made in such manner as the Treasurer shall arrange, or (ii) the redemption of such Subordinated Bonds then
redeemable by their terms. The applicable Redemption Price or principal amount (in the case of maturing Subordinated
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Bonds) of any Subordinated Bonds so purchased or redeemed shall be deemed to constitate part of the Subordinated
Debt Service Fimd until such Sinking Fiond. Payment date for the piapose of calculating the amount of such Fund.
In satisfaction, in whole or in part, of any amouirit required to be paid into the Subordinated Debt Service
Fund, there may be delivered on behalf of the Coromonwealth to the Trustee Subordinated Bonds of the Series and
maturity entitled to such payment. All Subordinated Bonds so delivered to the Trastee in satisfaction of a Sinking Fund
Payment shall reduce the amount thereof by the amount of the aggregate of the sinking fund Redemption Prices of such
Subordinated Bonds. (Section 505A)
Redemption Fund
The Commonwealth may deposit in 'the Redemption Fund any moneys, including Pledged Funds, not
otherwise required by the Trust Agreem.ent to be deposited or applied. If at any time the amount on deposit and
available therefor in the Debt Service Fund or the Subordinated Debt Service Fund, as applicable, is insufFicient to pay
the principal and Redemption Price of and interest on the Bonds or the Subordinated Bonds, as applicable, then due, the
Trustee shall withdraw from the Redemption Fund and deposit in the Debt Seirvice Fund or the Subordinated Debt
Service Fund, as applicable, the amount necessary to meet the deficiency (other than amounts held therein for the
redemption of Bonds or Subordinated B;onds, as applicable, for which a notice of redemption shall have been given).
Subject to the foregoing, amounts in each account in the Redemption Fund may be applied by the Commonwealth, to
the redemption of Bonds or Subordinated Bonds, as applicable, at prices not exceeding the applicable Redemption
Prices (plus accrued interest) had such Bonds or Subordinated Bonds, as applicable, been redeemed (or, if not then
subject to redemption, at the applicable Redemption Prices when next subject to redemption), such purchase to be paid
for by the Trustee at such times and in such manner as arranged and directed by an Authorized Officer. (Section 506)
Bond Related Costs Fmnd
The amount on deposit and available in the Bond Related Costs Fund shall be applied by the Trustee to the
payment of Bond Related Costs at the times and in the amounts as directed from, time to time by an Authorized Officer.
If at any time the amount on deposit and available therefor in the Debt Service Fund or the Subordinated Debt
Service Fund, as applicable, is insufficient to pay the principal and Redemption Price of and interest on the Bonds or
the Subordinated Bonds, as applicable, then due, the Trustee shall withdraw fi^om the Bond Related Costs Fund, after
withdrawal of amounts described above, and deposit in the Debt Seivice Fund or the Subordinated Debt Service Fund,
as applicable, the amount necessary to meet such deficiency; provided, however, that the aggregate of such amount
deposited ttierein shall not in any Fiscal Year, together with all other amounts deposit therein during such Fiscal Year,
exceed the Appropr}.ated Amount for the puqjose of paying the principal and Redemption Price of and interest due on
the Bonds Outstanding or the Subordinated Bonds Outstiinding, as applicable, during such Fiscal Year. Subject to the
foregoing provisions, if there is a deficiency in both the Debt Service Fund and the Subordinated Debt Service Fund as
described in this paragraph, amounts withdrawn from the Bond Related Costs Fund shall be applied first to the
deficiency in the Debt Service Fund, and once the deficismcy in the Debt Seirvice Fund is satisfied, second to the
deficiency in the Subordinated Debt Service Fund.
Upon the certification of an Authorized Officer and all Fiduciaries that all Bond Related Costs have been
paid, any balance in the Bond Related Costs Fund shall be paid by the Trustee to the Treasurer free and clear of the lien
created under the Trust Agreement and such amounts shall be applied to any purpose permitted by law. (Section 507)
Investmeats
Except as otherwise provided in the Trust Agreement or subsection 2 below, money held for the credit of any
Fund or Account imder the Trust Agreement shall, to the Mlest extent practicable, be invested, either alone or jointly
with moneys in any other Fund or Account, by or at the direction of an Authorized Officer in Permitted Investments
which shall mature or be redeemable at the option of the holder thereof, on such dates and in such amounts as may be
necessary to provide moneys to meet the payments required to be made from such Funds and Accounts; provided that
if moneys in two or more funds or accounts are commingled for purposes of investments, the Trustee shall maintaiin
appropriate records of the Permitted Investments or portions thereof which it makes and which are held for the credit of
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such Fund or Account. Except as otherwise provided in a Supplemental Trast A.greement, amounts on deposit in the
Debt Service Fund or the Subordinated Debt Service Fund, may be invested only in Permitted Investoents of the type
described in subparagraphs (i), (ii), (iii), (iv), (vi), (vii), (ix) or (xi) of the definition of Permitted Investments. Except
as otherwise provided iin a Supplemental Trust Agreement, Fennitted Investments purchased as an investment of
moneys in any Fund or Account shall be deemed at all times to be a part of such Fund or Account and all income
thereon shall accrue to and be deposited in such Fund or Account and all losses from investment shall be charged
against such Fund or Account. Any income from Permitted Investments may be transferred to the Rebate Fund to the
extent requffcd by an Applicable Supplemental Trust Agreement.
IDI computing the amoucat in any Fimd or Account under the Trust Agreement for any purpose. Permitted
Investments shall be valued at amortized cost. As used in the Trast Agreement the term "amortized cost," when used
with respect to an obligation purchased at a premium above or a discount below par, means the value as of any given
time obtained by dividing the total premium or discount at which such obligation was purchased by the number of days
remaining to maturity on such obligation at the date of such pui'chase and by multiplying the amount thus calculated by
the number of days between the date of purchase and the maturity date; and (i) in the case of an obligation purchased at
a premium by deducting the product thus obtained from the pmchase price, and (ii) in the case of an obligation
purchased at a discount by adding the product thus obtained to the purchase price. Unless otherwise provided in the
Trust Agreement, Permitted Investments in any fimd or account under the Trust Agreement shall be valued at least
once in each Fiscal Year on the last day thereof. (Section 508)
Powers as to Bonds and Pledge
Ttie Co:mmonwealth represents in the Trust Agreement that it is duly authiorized under the Act and all
applicable laws to create and issue Bonds thereunder and to en1;er into the Trust Agreement and to pledge the Pledged
Funds and other moneys, secuiities and funds purported to be f iledged by the Trust Agreement in the manner and to the
extent therein provided. The Coioimonwealth covenants that the Pledged Funds and other moneys, securities and fiinds
so pledged are and will be free aind clear of any pledge, lien, charge or encumbrance thereon with respect thereto prior
to, or of equal rank with, the pledge created by the Trust Agreement except to the extent expressly permitted thereby.
The Commonwealth agrees at all times, to the extent permitted by law, to defend, preserve and protect the pledge of the
Pledged Funds and other moneys, secuiities and funds pledged under the Trust Agreement and all the rights of the
Bondholders under the Trust Agreement against all claims and demands of all persons whomsoever. (Section 601)
Extension of Payment of Beads
The Commonwealth agrees not to directly or indirectly extent or asset to the extension of the maturity of any
of the Bonds or the tinae of pa3/ment of claims for interest by ttie pxirchaser or funding of such Bonds or claims for
interest or by any other arrangement and in case the maturity of aay of the Bonds or the time for payment of claims for
interest shall be extended, such Bonds or claims for interest shall not be entitled in case of any default under the Trust
Agreement to the benefit of the Trust Agreement or to any paj^ ment out of any assets of the Commonwealth or the
funds (except ftinds held in trust for tlie payment of particular ]3onds or claims for interest pursuant to the Trust
Agreement) held by the Fiduciaries, except subject to the prior pa^yment of the principal of all Bonds issued and
Outstanding the maturity of which has not been extended and of such portion of the accrued interest on the Bonds as
shall not be represented by such extended claims for interest. The Commonwealth may issue Refiin.ding Bonds and
such issuance shall not be deemed to constitute an extension of maturity of Bonds. (Section 602)
Covenant as to Pledged Funds and Commonwealth Transiportion Fund
So long as any Bonds are Outstanding, the Commonwealth may change the rate of the Registry Fees or the
Motor Fuels Tax credited to the Commonwealth Transportation Fund, OT both, in any respect, provided that prior to
the effective date of any such change, the Treasurer shall deliver a certificate to the Trustee demonsti'ating the
amount of Pledged Funds received by the Treasurer during any 1:welve (12) consecutive months of the eighteen (18)
month period ending with the last full month immediately preceding the effective date of any such change, as
adjusted, as set forth in such certificate, to reflect the proposed change in rates, to be at least equal to four hundred
percent (400%) of the maximum aggregate Adjusted Bond Debt Service Requirement due in the then current or any
future Fiscal Year on the Bonds Outstanding (other than Subordinated Bonds). In addition, the Commonwealth
shall not limit or alter the rights vested in the Commonwealth to collect the Pledged Funds and to deposit such
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amounts as provided in the Trust Agreement and shall not impair, the rights and remedies of the Trastee and
Bondholders under tlie Trust Agreement and under the Act with respect to the Pledged Funds. Without limiting the
generality of the foregoing, the Commonwealth agrees not to issue any additional bonds under the 1994 Trust
Agreement except refunding bonds with debt service requirements less than or equal to the debt service
requirements on the refunded bonds in each Fiscal Year. Any provisions of the Act creating covenants with
Bondholders shall be deemed a covenant with the Bondholders under the Trust Agreement only to the extent
expressly provided in the Trust Agreement and as limited thereby.
As soon as practicable after the end of each Fiscal Year, but not later than the last business day of August
following the end of such Fiscal Year, an Authorized Officer shall deliver to the Trustee a certificate, based upon an
accounting by the Comptroller or the Commissioner of Revenue setting forth the amount of Pledged Funds (by
category) for such Fiscal Year, the Adjusted Bond Debt Service Requirement for all Bonds Outstanding, other than
Subordinated Bonds, during such Fiscal Year and the Adjusted Bond Debt Service Requirement for all Subordinated
Bonds Outstanding during such Fiscal Year.
No provisions of the Trust Agreement shall prohibit the Commonwealth from applying amounts credited to
the Commonwealth Transportation Fund, other than any Pledged Funds, calculated as of any date after the date of
the Trust Agreement, for any purposes permitted by law. (Section 603)
Accounts and Report
As soon as it shall become available, the Treasui'er shall file for each Fiscal Year during which Bonds shall be
Outstanding with the Trustee the Comprehensive Annual Financial Report of the Commonwealth prepared by the
Comptroller, including a report on the financial statements contained therein by an independent public accountent or
firm of accountants. (Section 604)
Tax Covenants; Rebate Fund
The Commonwealth shall take, or require to be taken, such action as may from time to time be required to
assure the continued exclusion from the federal gross income of holders of any Series of Tax Exempt Bonds. The
Commonwealth shall not permit the investment or application of the proceeds of any Series of Tax Exempt Bonds,
including any Hinds considered proceeds within the meaning of Section 148 of the Code, to be used to acquire any
investment property tlie acquisition of which, would cause such indebtedness to be "arbitrage bonds" within the
meaning of said Section 148. The Coaimonwealth shall establish within the Rebate Fund a separate account within the
Rebate Fund for such Series and may provide in the Applicable Supplemental Trust Agreement for the deposits of
amounts therein to pay "rebate" on the investment of amounts under the Trust Agreement in accordance with Section
148(f) of the Code. Funds on deposit in the Rebate Fund shall be applied as set forth in the Applicable Supplemental
Trust Agreement. The Rebate Fimd and the amounts on deposit therein shall not be deemed Pledged Funds under the
Trust Agreement. (Section 605)
Events of Default
One or more of the following events shall constitute an Event of Default under the Trust Agreement:
(i) if default shall be made in the payment of the principal or Redemption Price of any Bond
when due, whether at maturity/ or by call for mandatory redemption or redemption at the
option of the Commonwealth or any registered owner, or otherwise, or in the payment of
any Sinking Fund Payment when due; or
(ii) if default shall be made in the payment of any instaillment of interest on any Bond when
due; or
(iii) if default shall be made by the Commonwealth in the performance or observance of the
covenants, agreements and conditions on its part described under the first paragraph of
"Covenant as to Pledged Funds and Commonwealth Transportation Fund" above; or
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(iv) if default shall be made by the Commonwealth in the performance or observance of any
other of the covenants, agreements or conditions on its part provided in the Trust
Agreement or in the Bonds and such default shall continue for a period of 30' days after
written notice thereof shall be given to the Commonwealth by the Trustee or given to the
Commonwealth and the Trustee by the registered owners of a majority in principal amount
of the Bonds Outstanding; provided that if such default cannot be remedied within such 30-
day period, it shall not constitute an Event of Default under the Trust Agreement if
coirrective actiion is instituted by the Commonwealth within such period and diligently
pursiued until the default is remedied. (Section 701)
Appiicatioa of Revenues an i Other Moaeys after Default
Daring the continuance of an Event of Default, the Tmstee shall apply the moneys, securities and funds held
by the Tmstee, including any Pledged Funds and the income therefrom, as follows and in the following order;
(i) to the payment of the reasonable and proper charges and expenses of the Fiduciaries and of
any counsel selected by a Fiduciarji';
(ii) to tlie payment of the interest and principal amount or Redemption Price then due on the
Bonds other than the Subordinated Bonds, as follows:
(a) unless the principal amount of all of the Bonds other than the Subordinated Bonds
shall have become due wd payable.
First: To the payment to the persons entitled thereto to all installments of interest
then due in the order of tiie maturity of such installments maturity, and, if the amount
available shall not be sufficient to pay in full all instalhuents matuiing on the same date,
then to the payment thereof ratably, according to the amounts due thereon, to the persons
entitled thereto, without any discriiiiitiation or preference; and
Second: To the payment to Ihe persons entitled thereto of the unpaid principal
amount or Redemption Price of any Blonds other than the Subordinated Bonds which shall
become due, whether at maturity or by call for redemption, in the order of their due dates,
and, if the amount available shall not be sufficient to pay in full all the Bonds other than the
Subordinated Bonds due on any date, then to the payment thereof ratably, according to the
amounts of principal or Redemption Price due on such date, to the persons entitled thereto,
without any discrimination or preference; and
(b) if the principal of all the ISonds other than the Subordinated Bonds shall have
become due and payable, to the payment of the principal amoiont and interest then
due and unpaid upon the Bonds other than the Subordinated Bonds without
preflsrence or priority of principal over interest or of interest over principal, or of
any installment of interest over any other installment of interest, or of any Bond
over any other Bond, ratably, according to the amounts due respectively for
piincipal amount and interest, to the persons entitled thereto, without any
discrimination or preference;
(iii) to the payment of the interest and principal amount or Redemption Price then due on
Subordinated Bonds, as follows:
(a) unless the principal amount of all Subordinated Bonds shall have become due and
payable,
Fkst: To the payment to the persons entitled thereto to all installments of interest
then due in the order of the maturi'ty of such installments maturity, and, if the amount
available shall not be sufficient to pay in Ml all installments maturing on the same date.
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then to the payment thereof ratably, according to the amoraits due thereon, to the persons
entitled thereto, without an)'' discrimination or preference; and
Second: To the payment to the persons entitled thereto of the unpaid principal
amount or Redemption Price of any Subordinated Bonds which shall become due, whe'ther
at maturity or by call for redemption, in the order of their due dates, and, if the amount
available shall not be sufficient to pay in fall all Subordinated Bonds due on any date, then
to the payment thereof ratably, according to the amounts of principal or Redemption Price
due on such date, to the persons entitled thereto, without any discrimination or preference;
and
(b) if the principal of all Subordinated Bonds shall have become due and payable, to
the payment of the principal amount and interest then due and unpaid upon
Subordinated Bonds without preference or priority of principal over interest or of
interest over principal, or of any installment of interest over any other installment
of interest, or of any Subordinated Bond over any other Subordinated Bond,
ratably, according to the amounts due respectively for principal amount and
interest, to the persons entitled thereto, without any discrimination or preference;
and
(iv) To the payment of any person entitled to the payment of any Bond Related Cost ratably in
accordance with the amount c-f such Bond Related Costs.
The proceeds of any Credit Enhancement or Liquidity Facility shall be applied by the Trustee in the manner
provided in the Supplemental Trust Agreement authorizing such Credit Enhancement or liquidity Facility. (Section
702)
Proceedings Brought by Trustee
If an Event of Default shall happen and shall not have been remedied, then and in every such case, the Trustee
may proceed to protect and enforce its rights and the rights of the registered owners of the Bonds under the Trust
Agreement by a suit or suits in equity or at law. The registered owners of a majority in principal amount of the Bonds
Outstanding may direct the time, method and place of conducting any proceeding for any remedy available to the
Trustee, provided that the Trustee shall have the right to decline to follow any such direction if the Trustee in good faith
shall determine that the action or proceeding so directed "^ vould involve the Trustee in personal liability or be unjustly
prejudicial to the Bondholders not parties to such direction.
Regardless of the happening of an Event of Default, the Trustee shall have power to, but unless requested in
writing by the registered owners of a majority in principal amount of the Bonds then Outstanding and furnished with
reasonable security and indemnity, shall be imder no obligation to, institute and maintain such suits and proceedings as
it may deem necessary or expedient to prevent any impaiionent of the security under the Trust Agreement, or necessairy
or expedient to preserve or protect its interest and tlie interests of the Bondholders.
Nothing contained in the Trust Agreement is intended to preclude the Trustee upon the occurrence of an Event
of Default thereunder from asserting any and ail remedies it may have at law or equity with respect to the Pledged
Funds and other amounts held as security thereunder, hicluding asserting any rights it may have as Trustee thereunder
as a secured party with respect to all security granted theieunder not^vithstanding any requirements contained in the
Trust Agreement with respect to Appropriated Amounts. (Section 703)
Restriction on BondhoMers' Action
No registered o^ ivner of any Bond shall have an)' right to institute any suit, action or proceeding at law or in
equity for the enforcement of any provision of the Trust Agreement or for any remedy under the Trust Agreement,
unless such registered owner shall have previously given to the Trustee written notice of the happening of any Event of
Default and the registered owners of at least 25% in principal amount of Bonds then Outstanding shall have filed a
wnitten request with the Trustee, and shall have offered it reasonable opportunity, to exercise the powers granted in the
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Trast Agreement in its own name, and unless such registered o^ »Ti.ers shall have offered to the Trastee adequate security
and indemnity against the costs, expenses and liabilities to be incurred thereby, and the Trustee shall have refused to
comply with such request within a reasonaible time. So long as fte Policy shall be in full force and effect (and the
Insurer shall not be insolvent or in default under the Policy), the Insurer shall be deemed to be the sole owner of the
2010 Series A Bonds for the purpose of exercising any voting right or privilege or giving any consent or direction or
taking any other action that the owners of the 2010 Series A Bonds are entitled to take in respect of defaults and
remedies. (Section 704)
No Right of Acceleration
Neither the Bondholders nor ttie Trastee shall have any right to accelerate the payment of principal or interest
due on any Bonds Outstanding upon the occurrence of any Event of Default (Section 707)
RespoasiMlity of Fiduciaries
The duties and obligations of the Fiduciaries shall be determined by the express provisions of the Trust
Agreement. No Fiduciary shall be under any responsibility or duty with respect to the issuance of the Bonds for value
or the application of the proceeds thereof or the application of any moneys paid to the Commonwealth or any other
Fiduciary. No Fiduciary shall be under any obligation or duty to perform any act which would involve it in expense or
liability or to institute or defend any suit in respect thereof, or to advance any of its own moneys, unless properly
indemnified. No Fiduciary shall be liable in connection with the performance of its duties under the Truist Agreement
except for its own negligence or bad faith nor shall any Fiduciary be liable for any action taken or omitted by it in good
faith and believed by it to be authorized or within the discretion or rights or powers conferred upon it by the Trust
Agreement (Section 803)
Compensation
The Commonwealth shall pay to each Fiduciary from time to time reasonable compensation for all services
rendered under the Trast Agreement, including reasonable exp(;nses, charges, counsel fees and other disbursements,
and each Fiduciaiy shall have a lien therefor on any and all funds at any time held by it thereunder. .Amounts unpaid
more than 30 days after they are billed to 1ihe Treasurer shall bear interest at the "base rate" of the Trustee in effect from
time to time. The Commonwealth shall indemnify and save eac;h Fiduciary harmless against any liabilities which it may
mcur in the exercise and perfomnance of its powers and duties liiereunder, and which are not diie to its neghgence or
bad faith. (Section 805)
ResigHation of Trustee
The Trustee may at any time resign and be discharged of the duties and obligations created by the Trust
Agreement by giving not less than 60 days' written notice to the Treasurer and giving not less than 30 days' written
notice to each Bondholder and Paying Agent specifying the date when such resignation shall take effect, and such
resignation shall take effect upon the daiy specified in such notice provided a successor shall have been appo'inted,
unless previously a successor shall have been appointed by the Treasurer or the Bondholders as provided in the Trust
Agreement, in which event such resignation shall take effect immediately on the appointment of such successor.
(Section 807)
Removal of Trustee
The Trastee may be removed at any time by an instrument or concurrent instruments iin writing, filed with the
Trastee, and signed by the registered owners of a majority in p;rincipal amount of the Bonds then Outstanding or their
attomeyS"in-fact duly authorized, exdudbig any Boods held by or for the account of the Commonwealth. Except during
the existence of an Event of Default, the Treasurer may remove the Trastee at any time for cause or upon not less than
90 days' prior written notice to the Trustee for such other reason as shall be determined in tlie sole discretion of the
Treas'urer. (Section 80i8)
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Appointment of Successor Trustee
In case at any time the Trastee shall resign or shall be removed or shall become incapable of acting, or shall be
adjudged a bankraptcy or insolvent, or if a receiver, liquidator or conservator of the Trustee, or of its property, shall be
appointed, or if any public officer shall take charge or conttol of the Trustee, or of its property or affairs, a successor
may be appointed by 'the registered owners of a majority in principal amount of the Bonds then excluding any Bonds
held by or on the account of the Commonwealth. Pending such appointment, the Treasurer by a written instrument
signed by an Authorized Officer and delivered to the predecessor Trustee shall forthwith appoint a Trustee to fill such
vacancy until a trustee shall be appointed by the Bondholders. Any Trustee appointed in succession to the Trustee shall
be a bank or trust company organized under the laws of the Commonwealth, or a national banking association doing
business and having its principal place of business in the Commonwealth, having a capital and surplus aggregating at
least $50,000,000, if there be such a bank or trust company or national banking association willing and able to accept
the office on reasonable and customary terms and authorized by law to perform, all duties imposed upon it by the Trast
Agreement. (Section 809)
Supplemental Trust Agreement Effective upon Filing
The Commonwealth and the Trastee may at any time and from time to time enter into supplements or
amendments to the Tmst Agreement for any one or more of the following purposes:
(i) to cure any ambiguity, inconsistency or formal defect or omission in the Trust Agi'eement;
(ii) to close the Tmst Agreement against, or provide limitations and restrictions contained in the
Tmst Agreement on, the original issuance of Bonds;
(iii) to add to the covenants and agireements of the Commonwealth contained in the Tmst
Agreement other covenants and agreements thereafter to be observed for the purpose of
further securing the Bonds;
(iv) to surrender any right, power or privilege reserved to or conferred upon the Commonwealth
by the Tmst Agreement;
(v) to authorize Bonds of a Series and, in connection therewith, specify and determine any
matters and things relative to such Bonds not contrary to or inconsistent with the Tmst
A.greement;
(vi) to authorize any Credit Enliancement or Liquidity Facility;
(vii) to exercise any provision in the Tmst Agreement or to make such determinations
thereunder as expressly provided therein to be exercised or determined in a Supplemental
Tmst Agreement;
(viii) to confirm, as farther assurance, any pledge under and the subjection to any lien or pledge
created or to be created by the Tmst Agreement of Ihe Pledged Funds; and
(ix) for any other purpose, provided that such Supplemental Tmst Agreement does not prejudice
in any material respect the right of the registered ovmer of any Bond Outstanding at the date
such Supplemental Tmst Agreement becomes effective. (Section 901)
Powers of Amendment
Any modification or amendment of the Bonds or of the Tmst Agreement may be made by a Supplemental
Tmst Agreement, with the written consent (i) of the registered owners of at least a majority in the principal amount of
all Bonds Outstanding at the time such consent is given, or (ii) in case less than all of the several Series of Bonds then
Outstanding are affected by the modification or amendment, of the registered owners of at least a majority in principal
amount of the Bonds of each Series so affected and Outstamding at the time such consent is given, and (iii) in case the
modification or amendment changes the amount or date of any Sinking Fund Payment, of 100% of the registered
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owners of the Bonds of the particular Series and maturity entitled to such Sinking Fund Payment Outstanding at the
time such consent is given; provided, however, that, if such m.odification or am.endment will, by its terms, not take
effect so long as any Bonds of any specif ied like Series and matiuity remain Outstanding, the vote or consent of the
registered owners of such Bonds shall not be required and such Bonds shall not be deemed to be Outstanding for the
purpose of any calculation of Outstanding Bonds; and provided, further, that no such modification or amendment shall
permit a change in the terms of redemption or maturity of the ]mncipal amount of any Outstanding Bond or of any
installment of interest thereon or a reduction in the principal amount or the Redemption Price thereof or the rate of
interest thereon or the method for determining such rate or terms of any Credit Enhancement or Liquidity Facility
relating to a Bond without the consent of the registered owner of such Bond, or shall change or modify any of the rights
or obligations of any Fiduciary without its -written assent thereto, or shall reduce the percentages of the principal
amoimt of Bonds the consent of which is required to effect any such modification or amendment. (Section 1002)
Befeasance
If the Commonwealth shall pay or cause to be paid, or there shall otherwise be paid, to the registered owners
of the Bonds then Outstanding, the principal amount and interest and RedemptionPrice, if any, to become due thereon,
at the times and in the manner stipulated therein and in the Trust Agreement then the pledge of any Pledged Funds or
other moneys and securities pledged by tlie Trust Agreement and all other rights granted by the Trust Agreement shall
be discharged and satisfied.
Bonds or interest installments for the payment or redemption of which moneys shall be held by the
Fiduciaries, whether at or prior to the maturity or the redemption date of such B-onds, shall be deemed to have been
paid if (i) in case any of said Bonds are to be redeemed on any date prior to their maturity, an Authorized Officer shall
have given to the Tmstee irrevocable instructions to provide notice of redemption on said date of such Bonds, (ii) there
shall have been deposited with the Trustee either moneys in an amount which shall be sufficient, or Defeasance
Obligations not subject to redemption or otherwise called for redemption for which amounts have been placed in
escrow, in each case the principal of and interest on which when due will provide moneys which, together with any
other deposited amo'untB, shall be sufficient, as certified by a firm of independent public accountants, to pay when due
the principal amoimt or Redemption Price, if applicable, and interest due and to become due on said Bonds on and prior
to the redemption date or maturity date thereof, as the case may be. Any cash received from the principal or interest
payments on such Defeasance Obligations deposited with the Trustee, if not then needed for such purpose, may, to t!ie
extent practicable, be reinvested in Defeasance Obligations or, in lieu of such reinvestment at the time of receipt, the
Commonwealth may direct the Tmstee to enter into one or more forward purchase agreements providing foe the
purchase of Defeasance Obligations at future dates, as provided iti the Trust Agreement.
For purposes of determining whether Variable Rate Bonds shall be deemed to have been paid prior to the
maturity or redemption date thereof, as the case msiy be, by the deposit of moneys, or Defeasance Obligations and
moneys, if any, the interest to come due on such Variable Rate Bonds on or prior to the maturity date or redemption
date thereof, as the case may be, shall be calculated at the Variable Rate Ceiling ia effect with respect to such Bonds.
Tender Bonds shall be deemed to have been paid only if, in addition to satisfying the requirements described
above, there shall have been deposited with the Tmstee monej's in an amount which shall be sufficient to pay when due
the maximum amount of principal of and premium, if any, and interest on such Bonds which could become payable to
the registered ovmers of such Bonds upon the exercise of any options provided to the registered owners of such Bonds;
provided, however, that if, at the time a deposit is made with the Trustee pursuant to the provisions above, the options
originally exercisable by the registered owners of Tender Bonds are no longer exercisable, such Bcmds shall not be
considered Tender Bonds. (Section 1101)
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Unclaimed Funds
Any moneys held by the Fiduciary in trust for the payment and discharge of any Bonds which remain
unclaimed for three years after the date when such bonds have become due and payable, either at their stated
maturity dates or by call for earlier redemption, if such moneys were held by the Fiduciary at such date, or for three
years after the date of deposit of such moneys if deposited with the Fiduciarj' after the said date when such Bonds
become due and payable, shall be paid to the Commonwealth as its absolute property and free from trast, and the
Fiduciary shall thereupon be released and discharged with respect thereto and the Bonidliolders shall look only to the
Commonwealth for the payment of such Bonds. (Section 1101)
No Recourse on tfce Bonds
No recourse shall be had for the payment of the principal or Redemption Price of or the interest on the Bonds
or for any claim based thereon or on the Trust Agreement against any official, agent, representative or emplojree of the
Commonwealth or any person executing the Bonds. No official, agent, representirtive or employee of the
Commonwealth shall be held personally hable to any purchaser or holder of any Bond under or upon such Bond, or
under or upon the Trust Agreement or any Supplemental Trust Agreement rekting to Bonds, or, to the extent pemiitted
by law, because of the sale or issuance or attempted sale or issuance of Bonds, or because of any act or omission in
connection with the investment or management of the Pledged Funds, funds or monej^ s of the Commonwealth, or
otherwise in connection with the management of its affairs, excepting solely for things willfully done or omitted to be
done with an intent to defraud. (Section 1303)
[Remainder of page intentionally left blank.]
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APPENDIX C
PROPOSEB FORM OF OPINION OF BOND COUNSEL
EDWARDS ANCTLL PALMIB.&DODGE H,
111 Huntington Avenue Boston, MA 02199 617.239.0100 _&r 517.227.4420 eapdlaw.com
[Date of Delivery]
The Honorable Timothy P. CaMU
Treasurer and Receiver-General
The Commonwealth of Massachusetts
State House - Room 227
Boston, Massachusetts 02133
The Commonwealth of Massachusetts
Commonwealth Transportation Fund Revenue Bonds
(Accelerated Bridge Program), 2010 Series A
(Federally Taxable - Build America Bonds /
Recovery Zone Economic Development Bonds - Direct Pay to Issuer)
Dated the Date of Delivery
We have acted as bond counsel to The Commonwealth of Massachusetts (the "Commonwealth") in
connection with the issuance by the Commonwealth of the above-referenced bonds (the "Bonds"). In such capacity,
we have examined the law and such certified proceedings and other papers as we have deemed necessary to render this
opinion, including Section 2O of Chapter 29 of the Massachusetts General Laws, as amended (the "Act") and other
applicable statutes. We have also examined the Trust Agreement dated as of December 1,2010 (the "Trust
Agreement"), between the Commonwealth and , as trastee (the "Trastee") and the First Supplemental
Trust Agreement dated as of December 1,2010 (the "First Supplemental Trust Agreement" and, together with the Trust
Agreement, the "Agreement") between the Commonwealth and the Trustee. We have also examined the Sixth
Supplemental Trust Agreement dated as of December 1,2010 (the "Sixth Supplemental Trust Agreement") be t^ween
the Commonwealth and ttie Trustee, as successor trustee (the "1994 Trustee"), which supplements and amends the
Trust Agreement dated as of June 1, 1994, as amended and restated as of January 1,2005, between the Commonwealth
and the 1994 Trustee. Capitalized terms not otherwise defined herein are used herein as defined in the Agreement.
The Bonds are issued pursuant to the Agreement. Bonds issued under the Agreement, including the Bonds,
are payable from and secured by a pledge of Pledged Funds.
As to questions of fact material to our opinion we have relied upon representations and covenants of the
Commonwealth contained in the certified proceedings and other certifications of public officials furnished to us,
witliout undertaking to verily the same by independent investigation.
Based on our examination, we are of the opinion, under existing law, ZLS follows:
1. The Commonwealth has the right and power under the Act to enter into the Trust Agreement, the
First Supplemental Trust Agreement and the Sixth Suppilemental Trast Agreement, and each has been duly and
lawMly executed on behalf of the Commonwealth by the Treasurer and Receiver-General of the Commonwealth,
with the concurrence of the Secretary of the Executive Office for Administration and Finance of the Commonwealth
and the Secretary of the Massachusetts Department of Transportation.
2. The Trust Agreement, the First Supplemental Trust Agreement and the Sixth Supplemental Trust
Agreement have been duly authorized, executed and delivered by the Commonwealth, are in Ml force and effect
and constitute valid and binding obligations of the Commonwealth enforceable upon the Commonwealth iti
accordance with the respective terms thereof. No other authorization for the Agreement is required.
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, 3. . Pursuant to the Act, the Agreement creates the valid pledge that it purports to create of the Pledged
Funds, rights, moneys, securities, credit facilities (if any) ari.d funds held under the Agreement, in the manner and to
the extent provided in the Agreement, for the security of the Bonds on a parity with other bonds (if any) to be issued
under the Agreement.
4. The Bonds have been duly authorized, executed and delivered by the Commonwealth and are valid
and binding special obligations of the Commonwealth, enforceable in accordance with the terms thereof and the
terms of the Agreement. The Bonds are entitled to the benefits of the Act, as provided under the Agreement, and of
the Agreement. The Bonds are not general obligations of the Commonwealth, and the M l faith and credit of the
Commonwealth are not pledged to the payment thereof. The Bonds are payable solely from the sources provided
therefor in the Agreement.
5. Interest on the Bonds is included in the gross income of the owners of the Bonds for federal income
tax purposes. We express no opinion regarding any other federal tax consequences arising with respect to the
Bonds.
6. Interest on the Bonds is exempt from Massachusetts personal income taxes and the Bonds are
exeoipt from Massachusetts personal property taxes. We express no opinion regarding any other Massachusetts tax
consequences arising with respect to the Bonds or any tax consequences arising with respect to the Bonds under the
laws of any state other than Massachusetts.
This opinion is not intended or written by Edwards Angell Palmer & Dodge LLP to be used and cannot be
used by you for the purpose of avoiding penalties that may be imposed under federal tax law in connection with the
Bonds.
This opinion is expressed as of the date hereof, and we neither assume nor undertake any obligation to
update, revise, supplement or restate this opinion to reflect any action taken or omitted, or any facts or circumstances
or changes in law or in the interpretation thereof, that may hereafter arise or occur, or for any other reason.
The rights of the holders of the Bonds and the enforceability of the Bonds may be subject to bankruptcy,
insolvency, reorganization, moratorium and other similar laws affecting creditors' rights heretofore or hereafter
enacted to the extent constitutionally applicable, and their enforcement may also be subject to the exercise of
judicial discretion in appropriate cases.
EDWARDS ANGELL PALMER & DODGE LLP
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APPENDIX B
CONTINUING DISCLOSURE UNBERTAKING
Commonwealth, of Massachusetts
Commonwealth Transportation Fund Revenue Bonds
(Accelerated Bridge Program), 2010 Series A
- Build America Bonds / Recovery Zione Economic Development Bonds ^
Continuing Disclosure Undertaking
• Direct Pay to Issuer)(Federally Taxable •
On behalf of the Commonwealth, the Treasurer and Receiver-General of the Commonwealth hereby
undertakes for the benefit of the owners of the Bonds to provide the Municipal Securities Rulemaking Board (the
"MSRB") through its Electronic Municipal Market Access ("EMMA") system pursuant to the requirements of Rale
15c2-12 of the Securities and Exchange Commission (the; "Rule"), no later than 270 days after the end of each fiscal
year of the Commonwealth, (i) the annual financial infonnation described below relating to such fiscal year,
together with audited financial statements of the Commojiwealth for such fiscal year if audited financial statements
are then available, provided, however, that if audited financial statements of the Commonwealth are not then
available, such audited financial statements shall be delivered to EMMA when they become available (but in no
event later than 350 days after the end of such fiscal year) or (ii) notice of the Commonwealth's failure, if any, to
provide any such infonnation. The aimual financial information to be provided as aforesaid shall include financial
information and operating data, in each case updated through the last day of such fiscal year unless otherwise noted,
relating to the following infonnation contained in the Commonwealth's Official Statement dated December , 2010
(the "Official Statement") relating to the Commonwealth's Commonwealth Transportation Fund Revenue Bonds
(Accelerated Bridge Progiram), 2010 Series A (Federally Taxable - Build America Bonds / Recovery Zone Economic
Development Bonds - Direct Pay to Issuer), and in each case substantially in the same level of detail as is found in
the referenced section of the Official Statement:
!-!i)i)iK-i:il i i i lo i ' i iKst ion <i!iil Kofori.'iii'c ft) O l l i c i ; ) ! Stai i - i i i i - i i l l o r l . f x o l iit
()|i(.-ritiiii<: Oati i (':iU-<>(ir'i n i - l a i l
1. Summary/ presentation of actual gasoline sales on a
ten-year coiiipan-tive basis, concluding v/ilh the pricr
fiscal year.
2. Summary presentation of actual Motor Fuels Tax
receipts on a ten-year comparative basis, concluding
with the prior fiscal year.
3. Summary presentation of actual monthly Motor Fuels
Tax receipts for the two most recentty completed fiscal
years.
4 . . - . • • . ! 1 : . . .• ! . . 1 . :•• ' '•.•:•••. L , • ' ' ' . , . • ^ . ' • ; : • • \ ' . .
fiscal year.
5. Sununary presentation of actual Commonwealth
Transportation Fund revenues on a ten-year
comparative basis, concluding with the prior fiscal
year.
COMMONWEA LTH MOTOR FlTLK "'^ AX -
Historical Irformation Regarding Gasoline Saks
and Motor Fuels Tax
COMMON^iVEALTH MOTOR FUELS TAX -
Historical Information Regarding Gasoline Sales
and Motor Fuels Tax
COMMON^iVEALTH MOTOR FUELS TAX -
Historical Infonnation Regarding Gasoline Sales
and Motor Fuels Tax
• • ••: • : iN'iVEAXTH REGISTRY FEES - Regis t ry
COMMONWEALTH TRANSPORTATION FUND
Any or all of the items listed above may be included by reference to other documents, including official statements
pertaining to debt issued by the Commonwealth, which have been submitted to the MSRB. The Commonwealth's
annual financial statements for each fiscal year shall consist of (i) combined fimmcial statements prepared in
accordance with a basis of accounting that demonstrates compliance with the General Laws and other applicable
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state finance laws, if any, in effect from time to time and (ii) general purpose financial statements prepared in
accordance with generally accepted accounting principles in effect from time to time. Such financial statements
shall be audited by a firm of certified public accoxmtants appointed by the Commonwealth.
On behalf of the Commonwealth, the Treasurer and Receiver-General of the Commonwealth hereby
further undertakes for the benefit of the owners of the Bonds to provide in a timely manner to the MSRB notice of
any of the following events with respect to the Bonds:
(i) principal and interest payment delinquencies;
(ii) non-payment related defaults, if material;
(iii) unscheduled draws on the debt service reserves reflecting financial difficulties;
(iv) unscheduled draws on the credit enJiancements reflecting financial difficulties;
(v) substitution of the credit or liquidit)^ providers or their failure to perform;
(vi) adverse tax opinions, the issuance; by the Internal Revenue Service of proposed or final
determination of taxability. Notices of Proposed Issue (IRS Form 5701-TEB) or other
material notices or determinationis with respect to the tax status of the Bonds, or other
material events affecting the tax status of the Bonds;
(vii) modifications to rights of Bondholders, if material;
(viii) optional, contingent or unscheduled calls of Bonds, if material;
(ix) defeasances;
(x) release, substitution or sale of property securing repayment of the Bonds, if material;
(xi) rating changes;
(xii) bankruptcy, insolvency, receivership or similar event of the Commonwealth*;
(xiii) the consummation of a merger, consolidation, or acquisition involving the Commonwealth
or the sale of all or substantially all of flie assets of the Commonwealth, other than in the
ordinary course of business, the entry into a definitive agreement to undertake such an
action or the termination of a definitive agreement relating to any such actions, other than
pursuant to its terms, if material;
(xiv) appointment of a successor or additional trustee or the change of name of a trustee, if
material;
Whenever the Commonwealth obtains knowledge cf the occurrence of an event described in clauses (ii),
(vi), (vii), (viii), (x), (xiii) or (xiv), the Commonwealth shall as soon as possible determine if such event is material
under applicable federal securities laws.
Upon the occurrence of an event described in clauses (i), (iii), (iv), (v), (vi), (ix), (xi) or (xii), and in the
event the Commonwealth determines that the occurrence of an event described in clauses (ii), (vi), (vii), (viii), (x),
(xiii) or (xiv) is material under applicable federal securities laws, the Commonwealth shall, in a timely manner not
in excess often (10) business days after the occurrence of the event, file a notice of such occuiTence with the MSRB.
'' As noted in the Rule, this event is considered to occur when aiy of the following occur: (i) the appointment of a
receiver, fiscal agent or similar officer for the Commonwealth in a proceeding under the U.S. Bankruptcy Code or in
any proceeding under state or federal law in which a court oir governmental authority has assumed jurisdiction over
substantially all of the assets OT business of the Commonwealth, or if such jurisdiction has been assumed by leaving
the existing governing body and officials or officers in possession but subject to the supervision and orders of a
court or govemmental authority, or (ii) the entry of an order confirming a plan of reorganization, arrangement or
liquidation by a court or govemmentai,l authority having supemsion or jurisdiction over substantially all of the assets
or business of the Commonwealth.
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Nothing herein shall preclude the Commonwealth from disseminating any infonnation in addition to that
required hereunder. If the Commonwealth disseminates a.iiy such additional information, nothing herein shall
obligate the Commonwealth to update such information or include it in any future materials disseminated.
To the extent permitted by law, the foregoing provisions of this Bond related to the above-described
undertakings to provide information shall be enforceable against the Commonwealth in accordance with the terms
thereof by any owner of a Bond, including any beneficial owner acting as a third-party beneficiary (upon proof of its
status as a beneficial owner reasonably satisfactory to the Treasurer and Receiver-General). To the extent permitted
by law, any such owner shall have the right, for the equal benefit and protection of all owners of Bonds, by
mandamus or other suit or proceeding at law or in equity, to enforce its rights against the Commonwealth and to
compel the Commonwealth and any of its officers, agents or employees to perfo:rm and carry out their duties under
the foregoing provisions as aforesaid. The failure to comply with the above-described undertakings shall not
constitute an Event of Default under the Trust Agreement, and the sole remedy in connection with such undertakings
shall be limited to an action to compel specific performance of the obligations of the Commonwealth in comiection
with such undertakings and shall not include any rights to monetary damages. The Commonwealth's obligations in
respect of such undertakings shall terminate if no Bonds remain outstanding (without regard to an economic
defeasance) or if the provisions of the Rule concerning continuing disclosure are no longer effective, vAichever
occurs first. The provisions of this Bond relating to such undertakings may be amended by the Treasurer and
Receiver-Geoeral of the Commonwealth, without the consent of; or notice to, any owners of the Bonds, (a) to
comply with or conform to the provisions of the Rule or smy amendments thereto or authoritative interpretations
thereof by the Securities and Exchange Commission or its staff (whether required or optional), (b) to add a
dissemination agent for the infonnation required to be provided by such undertakings and to make any necessary or
desirable provisions with respect thereto, (c) to add to the covenants of the Commonwealth for the benefit of the
owners of Bonds, (d) to modify the contents, presentation and fomiat of the annual financial information from time
to time as a result of a change in circumstances that arises from a change in legal requirements, or (e) to otherwise
modify the undertakings in a manner consistent with the provisions of the Rule concerning continuing disclosure;
provided, however, that in the case of any amendment pursuant to clause (d) or (e), (i) the undertaking, as amended,
would have complied with the requirements of the Rule at the time of the offering of the Bonds, after taking into
account any amendments or authoritative inteipretations of the Rule, as well as any change in circumstances, and (ii)
the amendment does not materially impair the interests of the owners of the Bonds, as determined either by a party
unaffiliated with the Com.monwealth (such as Commonwealth disclosure counsel or Cotiimonwealth bond counsel)
or by the vote or consent of owners of a majority in outstanding principal amoiunt of the Bonds affected thereby at or
prior to the time of such amendment.
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MEW MONEY ISSUEi - BOOK-ENTRY OM.Y
In the opinion of Edwards Angell Palmer & Dodge LLP, Bond. Counsel, based upon an analysis of
existing law and assuming, among other matters, compliance with certain covenants, interest on the
2010 Bonds is included in the gross income of the owners thereof for federal income tax purposes under
the Internal Revenue Code of 1986 (the "Code"). In the opinion of Bond Counsel, under existing law,
interest on the 2010 Bonds is exempt from Massachusetts personal income taxes, and the 2010 Bonds
are exempt from Massachusetts personal property taxes. Bond Counsel expresses no opinion regarding
any other tax consequences related to the ownership or disposition of, or the accrual or receipt of
interest on, the 2010 Bonds. See TAX MATTERS herein.
THE COMMOMWEAI.TH OF MASSACHUSETTS
$576,125,000
Commonwealth Transportation. Fund Eeveniie Bonds (Accelerated Bridge Program)
2010 Series A (Federally Taxable - BulM America Bonds /
Eecovery Zone Economic Development Bonds -• Direct Pay to Issuer)
Dated: Date of Delivery Due: Jime 1, as shown on
the inside cover hereof
The Commonwealth Transportation Fund Revenue Bonds (Accelerated Bridge Program) 2010 Series
A (Federally Tameable—Build Arnerica Bonds /Recovery Zone Economic Development Bonds — Direct
Pay to Issuer) (the "2010 Bonds") will be issued by means of a book-entry only system evidencing
ownership and transfer of the 2010 Bonds on the records of The Depository Trust Company ("DTC")
and its participants. Details of payment of the 2010 Bonds are more fully described in this Official
Statement. The 2010 Bonds will bear interest from, the date of delivery, and interest will be payable on
June 1, 2011 and sem,iannually thereafter on December 1 and June 1. The 2010 Bonds are subject to
redemption prior to maturity as more fully described herein.
The 2010 Bonds are special limited obligations of the Commonwealth payable from and secured
solely by a pledge of Pledged Funds, as defined herein, all rights to receive Pledged Funds, and all Funds
and Accounts, other thsin the Rebate Fimd, held nmder the Trust Agreement dated as of December 1, 2010
between the Coimirionwealth and The Bank of New York Mellon Tinust Company, N.A., as trustee. Pledged
Funds are moneys received or to be received by the Commonwealth from certain Motor Fuels Tax
revenues. Registry Fees and certain other moncsys, all as described hereiia. T ie 2010 Bonds are not
general obligations of the Commonwealth and are not secured by the full faith and credit of
the Cominonwealtl. T ie 2010 Bonds are payable only from Pledged Funds and other moneys
available to the owners of the 2010 Bonds under the Trust Agreement.
The 2010 Bonds are offered when, as and if issued and received by the Underwriters and subject
to the unqualified approving opinion <3s to legJility of Edwards Angell Palmer & Dodge LLP, Boston,
Massachusetts, Bond Counsel. Certain legal matters will be passed upon for the Underwriters by their
cotmsel, McCarter & Englsh, LLP, Boston, Massachusetts. The 2010 Bonds are expected to be available
for delivery at DTC in New York, New York, or its custodial agent, on or about December 23, 2010.
J J'. Morgan
Barclays Capital BofA Merrill Lynch Citi
Jefferies & Company Morgan Stanley Ramirez & Co., Inc.
December 15, 2010
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2010 Series A
(Federally Taxable - Build America Bonds /
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Dated: DateofDeliverj^ Due: June 1, as shown below
$43,720,00(11 Serial Bonds
MitunJlY Aimxmt Interest Rate Price CUSIP^ Number
2024 $21,325,000 5.053% 100% 57604TA/k4
2025 22,395,000 5.203 100 57604TAB2
$131,615,0©© 5.631% Term Bonds Due June 1,2030 at a price of 100% - CUSIP''' Number : 57604TAC0
$400,790,000 5.731% Term Bonds Dae June 1,2040 at a price of 100% - CUSIP^ Number: 57604TAD8
Copyright, American Bankers Association. CUSIP data herein iire provided by Standard & Poor's, CUSIP Service Bureau, a
division of The McGraw Hill Companies, Inc. The CUSIP numbers listed above are being provided solely for the convenience of
Bondowners only at the time of issuance of the 2010 Bonds and the Commonwealth does not make any representation with respect
to such numbers or undertake any responsibility for their accuracy now or at any time in the fiitui-e. The CUSIP number for a
specific matimty is subject to being changed after the issuance of the 2010 Bonds as a result of various subsequent actions
including, but not limited to, a refunding in whole or in part of such maturity or as a result of the procurement of secondary market
portfolio insurance or other similar enhancement by investors that is applicable to all or a portion of certain maturities of the 2010
Bonds.
No dealer, broker, salesperson or other person has been authorized by The Coimmonwealth of Massachusetts
(the "Commonwealth") or the Underwriters of the 2010 Bonds to give any infoimation or to make any representations,
other than those contained in this Official Statement, and if given or made, such other information or representations
must not be rehed upon as having been authorized by either of the foregoing. This Official Statement does not
constitute an offer to sell or a solicitation of any offer to buy nor shall there be any sale of the 2010 Bonds offered
hereby by any person in any jurisdiction in which it is uidawM for such person to make such offer, solicitation or sale.
The information set forth herein has been furnished by tlie Commonwealth and includes infonnation obtained from
other sources which are believed to be reliable, but is not guaranteed as to accuracy or completeness and is not to be
construed as a representation by the Underwriters of the 2010 Bonds or, as to information from otb.er sources, the
Commonwealth. Tltie information and expressions of opinion herein are subject to change without notice and neither
the deliver}' of this Ofiicial Statement nor any sale made hereunder shall, under any circumstances, create any
implication that there has been no change in the affairs of the Commonwealth, or its agencies, authorities and political
subdivisions, since the date hereof, except as expressly set forth herein.
The Undeiwriters have provided the following sentence for inclusion in this Qifficial Statement: The
Underwriters have reviewed the iafonnation in this Official Statement in accordance with, and as part of, their
respective responsibilities to investors under the federal securities laws as applied to the facts and circumstances of this
transaction, but the Underwriters do not guarantee the accuracy or completeness of such infonnation.
In cojinection w:ith this ofifering, the Underwriters may overallot or effect transactions that stabilize or
maintain the n i^arket price of the 2010 Bonds at levels above those that might otherwise prevail on 'the open market.
Such stabilizing, if commenced, may be discontinued at any time.
Tliis Official Statement contains certain forward-looking statements that are subject to a variety of risks and
uncertainties tliat could cause actual results to differ frora the projected results, mcludiD.g without limitation general
economic and business conditions, conditions in the financial markets, the financial condition of th.e Commonwealth
and various state agencies and authorities, receipt of federal grants, litigation, arbitration, force majeure events and
various other factors that are beyond ttie control of the Commonwealth and its various agencies and authorities.
Because of the inabilit)' to predict all factors that may affect future decisions, actions, events or financial circumstances,
including, in paiiicular, the current adverse global financial market and economic conditions, what actually happens
may be different from what is set forth in such forward-looking statements. Forward-looking statements are indicated
by use of such words as "may," "will," "should," "intends," "expects," "believes," "anticipates," "estimates" and
others.
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OFFICMl STATEMENT
THE COMMONWEALTH OF MASSACHUSETTS
$576,125,000
Commonwealth Transportation Fund Revenue Bonds
(Accelerated Bridge Program)
2010 Series A
(Federally Taxable -- Biifld America Bonds /
Recovery Zone Economic Development Bonds - Direct Pay to Issuer)
INTEODUCTION
General
This Official Statement, including the cover page and appendices, pirovides information in connection with the
issuance by The Commonwealth of Massachusetts (the "Commonwealth") of its $576,125,000 Commonwealth
Transportation Fund Revenue Bonds (Accelerated Bridge Program), 2010 Series A (Federally Taxable - Build
America Bonds / Recovery Zone Economic Development Bonds - Direct Pay to Issuer) (the "2010 Bonds"), pursuant
to a Trust Agieement dated as of December 1,2010 (as amended and supplemented from time to time, the "Trust
Agreement") between the Commonwealth and The Baiilc of New York Mellon Trust Company, N.A., as trustee (the
"Trustee").
The 2010 Bonds are authorized by and issued pursuant to (i) Section lO of Chapter 29 of the General Laws,
as amended from time to time (the "Special Obligation Act") and (ii) Chapter 233 of the Acts of 2008 (the
"Accelerated Bridge Program Act"), as it may be amended from time to time; and are issued under and pursuant to the
Trust Agreement. The 2010 Bonds are special limited obligations of the Commonwealth. The principal (including
sinking fund payments) of, redemption price of and interest on the 2010 Bonds are payable from smd secured solely by
a pledge of and lien on Pledged Funds (defined below), all rights to receive Pledged Fwids, amounts, securities and any
investment earnings with respect thereto in all Funds and Accounts, other than the Rebate Fund and any amounts
payable to the Commonwealth pursuant to a Qualified Hedge Agreement. See Authorization, Security and Sources of
Payment for the Bonds.
Elonds issued under the Special Obligation Act, herein referred to as "special obligation bonds," including the
2010 Bonds, are not general obligations of tlie Commonwealth and are not secured by the Ml faith and credit of the
Commonwealth. Additional bonds may be issued on a parity with the 2010 Bonds ("Additional Bonds") under the
conditions and in the manner provided in the Trust Agreement (the 2010 Bonds and any Additional Bonds are
collectively referred to herein as the "Bonds"). Additional Bonds may be issued under the Accelerated Bridge Program,
Act to fimd additional costs of the Accelerated Bridge Program or under the Special Obligation Act to fund any other
transportation projects of the Commonwealth for which bonds have been heretofore or are hereafter authorized to be
issued thereunder. See Authorization, Security and Sources of Payment for the Bonds —Additional Bonds and Debt
Service Coverage — Future Issuance of Bonds.
Ths 2010 Bonds are the Commonwealth's seventh issue of special obligation bonds, and the first issue of such
bonds under the Tmst Agreement. Certain of the prior issues of special obligation bonds are no longer outstanding.
With respect to such bonds that remain outstanding, the Commonwealth issued $294,695,000 of such bonds in 1997
(the "1997 Bonds"), $319,130,000 of such bonds in 2002 (the "2002 Bonds") and $215,765,000 of such bonds in 2005
(the "2005 Bonds" and, together with the 1997 Bonds and the 2002 Bonds, the "1994 Trast Agreement Bonds"), all
pursuant to a Tmst Agreement dated as of June 1,1994, as amended and restated as of Jfanuary 1,2005, and as further
amended and supplemented (the "1994 Trust Agreeoaent") between the Commonwealth and U.S. Bank National
Association, as successor trastee (the "1994 Trustee").
The outstanding 1997 Bonds (the "Senior 1994 Trust Agi-eement Bonds") are secured by the
Commonwealth's pledge of 4.86^ per gallon of revenues from the Commonwealth's gasoline tax imposed by Chapter
64A of the General Laws (the "1994 Pledged Funds"). The outstanding 2002 Bonds and 2005 Bonds (collectively, the
"Subordinated 1994 Trust Agreement Bonds") are secured by the Commonwealth's pledge of 6.86 i^ per gallon of
revenues from the Commonwealth's gasoline tax imposed by Chapter 64A (the "2002 Pledged Funds" and together
with tiie 1994 Pledged Funds, the "Prior Fledged Funds"). The 2002 Pledged Funds include the 1994 Fledged Funds,
but is not ill addition to this amount. The pledge securing the Subordinated 1994 Trust Agreement Bonds is
subordinate to the pledge securing the Senior 1994 Trust Agreement Bonds with respect to the lien on the 1994 Pledged
Funds.
The 1994 Trust Agreement Bonds are currently outstanding in the aggregate principal amount of
$413,920,000. The fmal maturity date for the 1994 Trust Agreement Bonds is June 1,2023. Concuorently with the
issuance of the 2010 Bonds, the Commonwealth will close the lien on the 1994 Trust Agreement, after which no
additional bonds may be issued under such agreement, except for refunding bonds. The 2010 Bonds will be
subordinate to the outstanding 1994 Trust Agreement Bonds with respect to the lien on the Prior Fledged Funds. The
Prior Pledged Funds constitute only a portion of the Pledged Funds. The 2010 Bonds are not subordinate to the
outstanding 1994 Trust Agreement with respect to the portion of the Pledged Funds that do not constitute Prior Pledged
Funds. In the Trust Agreement, the Commonwealth has covenanted not to issue any additional bonds under the 1994
Trust Agreement, except refunding bonds with debt service requirements less than or equal to the debt service
requirements on the refunded bonds in each fiscal year.
Build America Boiiis/Mecovery Zone Economic Developmient Bonis
Tlie Commonwealth intends to elect to treat tlie 2010 Bonds as "Build America Bonds" or "Recovery Zone
Economic Development Bonds" for purposes of the American Recovery and Reinvestment Act of 2009 ("ARRA") and
to receive subsidy payments from the United States Treasury ("Direct Payments") in connection therewith. The
Commonwealth intends to elect to treat $156,355,000 principal amount of the 2010 Bonds maturing on June 1,2040 as
Recovery Zone Economic Development Bonds. The remainder of all 2010 Bonds will be treated as Build America
Bonds. As a result of such elections, interest on the 2010 Bonds will be included in the gross income of holders thereof
for federal income tax purposes, and the holders will not be entitled to any federal tax credits as to Build America
Bonds or Recovery Zone Fxonomic Development Bonds in coimection with their holding of 2010 Bonds. Pursuant to
ARRA, the Commonwealth will be entitled to receive Direct Payments equal to either 35% (or 45% in the case of
Recovery Zone Economic Development Bonds) of the interest payable on the 2010 Bonds, provided the
Commonwealth makes certain required filings in accordance with applicable federal rules pertaining to the Direct
Payments. The weighted average subsidy amount is approximately 38% of the interest payable on the 2010 Bonds.
Under current law. Direct Payments received by the Commonwealth will be deposited in the CoimnonweaMi's General
Fund and accordingly will not be considered to be Pledged Funds. The Executive Office for Administration and
Finance intends to seek legislative authori'ty to provide that any Direct Payments received by the Commonwealth with
respect to any Bonds issued as Build America Bonds or Recoveity Zone Economic Development Bonds shall be
credited upon receipt to the Commonwealth Transportation Fund. If such authority is enacted into law, such Direct
Payments would be included in Pledged Funds. Federal tax law inaposes cerJ:ain requirements for qualification of the
2010 Bonds as Build America Bonds or Recovery Zone Economic Development Bonds, including that interest on such
2010 Bonds would be, but for the Commonwealth's election, excludable from gross income for federal income tax
purposes. Additionally, the proceeds of "Build America Bonds" or "Recoveiy Zone Economic Development Bonds"
have limitations on their use; if the Commonwealth were to use the proceeds of the 2010 Bonds for expenditures other
than capital expenditures, reasonably required resewe funds or costs of issuance, the 2010 Blonds would not be eligible
for the Direct Payments. Direct Payments are treated as overpa,yments of tax, and accordingly, are subject to offset
against certain amounts that may be owed by the Commonwealth to an agency of the United States of America. There
can be no assurance that the 2010 Bonds will qualify as Build ^toierica Bonds or Recovery Zone Economic
Development Bonds nor as to the receipt, or timing of receipt, of Direct Payments. The Commonwealth is obligated to
make payments of the principal of and interest on the 2010 Bonds whether or not it receives Direct Payments. Direct
Payments could be reduced or eliminated as a result of a change in federal law. See Tax Matters herein.
Summary of Pledged Funds
The Commonwealth currently levies a tax of 21^ per gallon upon each gallon of gasoline sold or used in the
Commonwealth (the "Gasoline Tax"). Under state law, a portion of such Gasoline Tax currently equal to 20.9685^ per
gallon, is deposited in the Commionwealth Transportation Fund. In addition, the Commonwealth cuiTently levies a tax
of 210 per gallon upon each gallon of special fuels and a tax of 19.1% of the average price per gallon of liquefied gas
sold or used in the Commonwealth (together, the "Special Fuels Tax"), receipts of which are deposited in the
Commonwealtii Transportation. Fund. Th.e Commonwealth also levies a tax of 21^ per gallon upon each gallon of
gasoline and special fuels acquired outside and used within the Commonwealth (the "Motor Carder Tax"), of which
100% is deposited in the Commonwealth Transportation Fimd. The Gasoline Tax, the Special Fuels Tax and the Motor
Carrier Tax are referred to collectively herein as the "Motor Fuels Tax." Motor Fuels Tax receipts are available to be
used for transporttition-related purposes, including debt service on special obligation revenue bonds issued under the
Special Obligation Act.
"Oie Registry of Motor Vehicles, a division of the Massachusetts Department of Transportation, also imposes
various fees related to the use and operation of motor vehicles and trailers. Such fees ajre subject to approval of the
Executive Offi,ce for Administration and Finance. A portion of such fees (the "Registr]^ Fees") are directed to be
deposited in tie Commonwealth Transportation Fund and are available to be used for ti'ansportation-related purposes,
including debt service on special obligation revenue bonds issued "under the Special Obligation Act. See
Commonwealth Registry Fees herein.
Upon the issuance of the 2010 Bonds, Pledged Funds will represent amounts received or to be received by the
Commonwealth from: (i) all moneys received or to be received by the Commonwealtii from (a) 14.1085^ per gallon
with respect to the Gasoline Tax (other than aviation foel) by the provisions of Chapter 644, (b) 21^ per gallon with
respect to the excise tax imposed on fiiel (o'ther than licpefied gas) by the provisions of Chapters 6AE and 64F, and (c)
19.1% of the average price per gallon with respect to the excise tax imposed on liquefied gas; (ii) all Registry Fees
deposited in tiie Commonwealth Transportjition Fund pursuant to Section 34(iii) of Chapter 90 of the Massachusetts
General Laws; (iii) all moneys received or to be received by the Trustee from ttie 1994 Trustee pursuant to the 1994
Trust Agreement; (iv) subject to the prior lien of the 1994 Trust Agreement, all of the Prior Pledged Funds; (v) to the
extent permitted by law. Direct Payments received by the Commonwealth from the United States Treasury with respect
to any Bonds issued as Build America Bonds or Recovery Zone Economic Development Bonds pursuant to the Trust
Agreement; and (vi) to the extent permitted in the Trust Agreement, such Additional Pledged Funds as the
Commonwealth may by a subsequent Supplemental Trust Agreement pledge to the Trastee as security for the bonds
issued imder the Trust Agreement. As noted above, under current law, any Direct Payments received by the
Commonwealth with respect to the 2010 Bonds will not constitute Pledged Funds, unless and until such amounts are
lawfully credited to the Commonwealth Transportation Fund.
irhe 2010 Bonds are being issued to finance certain bridge and related infrastructure improvement projects.
See The 2010 Bonds-Application of Proceeds.
As more folly described herein, under the Trust Agreement, the Fledged Funds are deposited monthly in the
Debt Service Fund in the amount of one-fifth (1/5) of tlie interest coming due on the Bonds on the next June 1 or
December 1, as the case may be, and one-tenth (1/10) of the principal (including any sinking ftuid installment) coming
due OB the Bonds on the next June 1, and accumulated until sufficient moneys are on hand to meet accruing debt
service and ottier required payments for the following six-month period. Revenues in excess of tlie required amounts
each month may flow out to the Commonwealth for its use in accordance with the Commonwealth Transportation Fund
Act (defined herein). See Authorization, Security and Sources of Payment for the Bonds - Flow of Pledged Funds.
Commonwealth Transportation Reform
In 2009, the Commonwealth enacted comprehensive transportation reform legislation as Chapter 25 of the
Acts of 2009,, as amended (the "Transportation Reform Act") to reorganize its transportation agencies and authorities
and to revise certa:in transportation financing statutes. The Transportation Reform Act created the Conunonwealth
Transportation Fund pursuant to Section 2ZZZ of Chapter 29 of the General Laws (the "Commonwealth Transportationi
Fund Act"). Pursuant to the Commonwealth Transportation Fund Act, receipts from the Commonwealth's Motor Fuels
Tax imposed under Chapters 64A, 64E and 64F of the General Laws are credited to the Commonwealth Transportation
Fund. Prior to the enactment of the Transportation Reform Act, a portion of the receipts from the Commonwealth's
Gasoline Tax imposed under Chapter 64.4 equal to 100 per gallon had been credited to the Infrastructure Fund, a sub-
fund of the Highway Fund, a portion of which constitoted the Prior Pledged Funds. The Transportation Reform Act
moved those Gasoline Tax receipts, including the portiofl' that constitutes the Prior Pledged Fxmds, to the
Commonwealth Transportation Fund from the Highway Fund, but did hot affect the security for the 1994 Trust
Agreement Bonds. The Highway Fund was not repealed by the Transportation Reform Act, but is no longer an active
fimd of the Commonwealth.
The Transportation Reform Act also provides that a portion of Registry Fees imposed under Chapter 90 of the
General Laws and other applicable law shall be deposited in the Commonwealth Transportation Fund as provided in
Section 34(iii) of Chapter 90.
The Transportation Reform Act amended the Special Obligation Act to provide that the Commonwealth could
pledge or assign all or any part of monies credited to the Commonvrealth Transportation Fund to the payment of special
obligation bonds. The effect of these statutory changes was to increase the sources and total amount of revenue
available to be pledged to the Commonwealth's special obligation bonds. The amendment to the Special Obligation
Act enacted as part of the Transportation Reform Act expressly provided that a legislative authorization of special
obligation bonds in effect as of My 1,2009, such as the Accelerated Bridge Program Act, constitutes valid
authorization to borrow/ under the provisions of the Special Obligation Act, as amended.
Chapter 35 of the Acts of 2009 provides that in addition to the Motor Fuels Tax receipts and Registry Fees
described above, a poriion of the Commonwealth's receipts from retail sales and use taxes imposed bj? the provisions of
Chapters 64i7 and 64/ of the General Laws, respectively ("Sales and Use Tax") equal to 0.385% thereof not including
any portion of the taxes that constitute special receipts dedicated to the Convention and Exhibition Center Fund
pursuant to Chapter 152 of the Acts of 1997, as amended, shall be credited to the Commonwealth Transpoitation Fund.
No portion of the receipts from the Sales and Use Tax deposited in the Commonwealth Transportation Fund currently
constitutes Pledged Funds under the Trust Agreement.
The Transportation Refoim Act also created a new entitj ,^ the Massachusetts Department of Transportation
("MassDOT") to own, manage ajad coordiinate the Commonwealth's transportation systems, including the Divisions of
Highways (formerly the Massachusetts Highway Department and Massachusetts Turnpike Authority), Rail and Transit
(bus, subway and commuter rail services), the Registry of Motor Vehicles and Aeronautics. See Commonwealth
Transportation System.
Accelerated Bridge Program
Pursuant to the Accelerated Bridge Program Act, the Commonwealth commenced a program to finance the
accelerated capital improvement of bridges and related infrastruciin:e (the "Accelerated Bridge Program"). The
Accelerated Bridge Program Act authorized the issuance of up to $1.876 billion in special obligation bonds of the
Conmionwealth secured by revenues in the Commonwealth Transportation Fund to finance design., constraction,
reconstraction and repair of or improvements to bridges and approaches. Tlie Accelerated Bridge Program Act also
authorized the issuance of up to $1.108 billion of federal highway grant anticipation notes, which are secured by
reimbursements received or to be received by the Commonwealtli, acting through MassDOT, from the federal
govemnaent ptirsuant to the federal-aid highway program and any other monies from time to time deposited in the
Federal Highway Grant Anticipation Trast Fund of the Commonwealth for such purposes.
Under the Accelerated Bridge Program Act, the Commonwealth may issue any portion of the fedesral highway
grant anticipation notes authorized therein as special obligation bonds and may issue any portion of the special
obligation bonds authorized therein as federal highway grant anticipation notes, provided that the aggi-egate amount of
such special obligation bonds and federal highway grant anticipation, notes shall not exceed $2,984 billion, and
provided that the Governor and State Treasurer determine that issuing such special obligation bonds and federal
highway grant anticipation notes in such manner is necessary or is in the best financial interests of the Coimmonwealth,
based on their consideration of: (i) the Co:mmonwealth's authorit;>' under federal law to issue federal highway jp-ant
anticipation notes; (ii) generally prevailing financial market conditions; (iii) the impact of each financing approach on
the overall capital financing plans and needs of the Commonwealth; (iv) any ratings assigned to outstanding bonds of
the Commonwealth and any ratings expected to be assigned by any nationally-recognized credit rating agency to the
special obligation bonds or federal highway grant anticipation notes proposed to be issued; and (v) any applicable
provisions of Chapter 29 of the General Laws.
As part of the Accelerated Bridge Program, concurrently with the delivery of the 2010 Bonds, the
Conumonwealth expects to issue its Federal Highway Grant Anticipation Notes (Accelerated Bridge Program), 2010
Series A (the "2010A New Money GANs") pursuant to a Trast Agreement dated as of December 1,2010, as
supplemented and amended by a First Supplemental Tnist Agreement of even date therewith (together, the "2010 GAN
Trast Agreement") between the Commonwealth and Deutsche Bank Trust Company Americas, as Trustee (the "2010
GAN Trustee") and pui-suant to the Accelerated Bridge Program Act. The 20IDA New Money GANs will be issued
fiflance a portion of the costs of the Accelerated Bridge Program. The 2010A New Money GANs and the 2010A
Refunding GA14s described below are being offered by the Commonwealth pursuant to separate offering documents.
Additional Bonds and federal highway grant anticipation notes are cmxently expected to be issued by the
Commonwealth through fiscal year 2016 to finance the costs of the Accelerated Bridge Program. Additional Bonds
may also be issued to fiind other transportation projects to the extent authorized under the Special Obligation Act.
The above summary is intended only as a general introduction to the 2010 Bonds. For a more detailed
description of the 2010 Bonds, the specific pledge and other provisions of the Trust Agreement under which the 2010
Bonds are beiitig issued, as well as historical information and projections concerning funds pledged to the payment of
the 2010 BiOnds, the reader should examine the entirety of this Official Statement.
Federal Highway Grant Anticipation Notes
Under certain circumstances described below, amounts from the Co'mmonwealth Transportation Fimd may be
made available for payment of debt service on federal highway grant anticipation notes. However, any such use is
subordinate to the paynient of the Bonds. See Authorization, Security and Sources of Payment for the Bonds -Flow of
Pledged Funds —Flow of Funds.
Prior GAN Trust Agreement. In conjunction with 'the delivery of the 2010 Bonds and the 201OA New Money
GANs, the Commonwealth also expects to issue its Special Obligation Refiniding Notes (Senior Federal Highway
Grant Anticipation Note Program), 2010 Series A (the "•2010A Refunding G-ANs") under an Amended and Restated
Trast Agreement dated as of December 1,2010, by and between the Commonwealth and U.S. Bank National
Association, as successor trustee (the "Prior GAN Trustee"), as supplemented and amended from time to time (the
"Prior GAN Trust Agreement"). All notes outstanding under the Prior GAN Trust Agreement are referred to as "Prior
GANs." Following the delivery of the 2010A Refunding GANs, the Commonwealth will have approximately $720
million Prior GANs outstanding.
The Prior GAJMs are secured by federal highway reimbursements received by the Commonwealth of
Massachusetts. In addition, pursuant to the Prior GAN Trust Agreement and under a limited circumstance involving the
elimination or substantial reduction of national funding for the federal-aid highway program, the Commonwealth
covenanted to dedicate a portion of Gasoline Tax receipts equal to 10^ per gallon of revenues to the payment of debt
service on the Prior GANs (the "Contingent Pledge"). Upon the issuance of the 2010A Refunding GANs, the
Commonwealth will amend the Prior GAN Trust Agi'eement to make the Contmgent Pledge subordinate to the
payment of any Bonds issued under the Special ObUgation Act, including the 2010 Bonds, from Pledged Funds.
Upon the issuance of the 2010A Refunding Gi\Ns, the Prior GAN Trust A.greement will be closed, and no
additional federal highway grant anticipation notes will be permitted to be issued thereunder. The fmal matiirity date of
the Prior GANs and 2010A Refunding GANs is and will be June 15,2015.
2010 GAN Trust Agreement. The 2010 GAlSf Trust Agreement provides the Commonwealth may incur
particular obligations, including without limitation, the 2010A New Money GJ^VNS. Obligations under the 2010 GAN
Trast Agreement are payable from and secured by a pledge of federal highway reimbursements (which pledge is
subordinate to the pledge of federal highway reimbursements for tlie benefit of the Prior GANs, so long as the Prior
GANs remain outstanding) and a hen on all funds and accounts created under the 2010 GAN Trust Agreement. Further,
bonds issued imder the 2010 Gi\N Trust Agreement have a subordinate hen on Pledged Fimds, following payment of
obligations under the Trust Agreement (i.e.,"Net CTF Pledged Funds" as defined in the 2010 GAN Trust Agreement).
Payment of tlie 2010 Bonds and any Additional Bonds is senior to pa3nnent of any obligations under the 2010 G^^ N
Trust Agreement.
Purpose and Content of Official Statement
This Official Statement describes the terms and use of proceeds of, and secmty for, the 2010 Bonds. This
introduction is subject in all respects to the additional information contained in this Official Statement, including
Appendices A through D. All descriptions of documents contained herein are only summaries and are qualified in their
entiret}' by reference to each such document. All capitalized terms not otherwise defined herein shall have the
meanings set forth in Appendix B - Summary of Certain Provisions of the Trust Agreement. Appendix Aisd, summary
of certain provisions of the Coniinonwealth Transportation Fund Act and the Special Obligation Act, respectively.
Appendix Bis a summary of ceitain provisions of the Trust Agreement. Appendix C contains the proposed form of
legal opinion of bond counsel with respect to the 2010 Bonds. Appendix D contains the proposed form of the
Comin.onwealth's continuing disclosure undertaking to be included in the form of the 2010 Bonds to facilitate
compliance by the Underwriters with the requirements of paragi'aph (b)(5) of Rule 15c2-12 of the Securities and
Exchange Commission. See Continuing Disclosure and Availability of Other Information.
The 2010A Refimding GANs and the 2010A New Money GANs are being offered by the Commonwealth
pursuant to separate official statements of the Commonwealth dated December 14,2010. Except to the extent
expressly stated herein, the information contained in such official statements is not incorporated in this Official
Statement.
THE 2«10 BONDS
General
The 2010 Bonds will be dated the date of delivery thereof and will initially bear interest from such date
payable semiannually on June 1 and December 1 of each year, commencing June 1,2011 (each an "Interest Payment
Date"), until the principal amount is paid. 'Tlie 2010 Bonds shall mature on June 1 in the years and principal amounts
and bear interest at the rates per ainnum set forth on the inside cover page of this Official Statement. The Trustee will
be Hie Irustee and paying agent for the 2010 Bonds.
Book-Entry Only System. The 20 i 0 Bonds will be issued by means of a book-entry only system, with one
bond certificate for each maturity immobilized at The Depository Tmst Company, New York, New York ("DTC").
The certificates will not be available for distribution to the public and will evidence ownership of the 2010 Bonds in
principal amounts of $5,000, or integral multiples thereof Transfers of ownership will be effected on the records of
DTC and its Participants (as defined herein) pursuant to rules and procedures established by DTC and its Participants.
Interest, principal and premium, if any, due on the 2010 Bonds will be paid in clearinghouse funds to DTC or its
nominee as registered owner of the 2010 Bonds. The record date for payments on account of the 2010 Bonds will be
the business day next preceding an Interest Payment Date. As long as the book-entiy only system remains in effect,
DTC or its nominee will be recognized as the owner of the 2010 Bonds for all purposes, including notices and voting.
Neither the Commonwealth nor the Trustee will be responsible or liable for maintaining, supervising or reviewing the
records maintained by DTC, its Participants or persons acting through such Participants. See Book-Entry Only System.
Redemption
Optional Redemption of the 2010 Bonds with Make-Wfmle Payment. The 2010 Bonds are subject to
redemption prior to maturity at the option of the Commonwealth, in whole or in part (on a pro-rata basis as described
below), at any time, at the "Make-Whole Redemption Price" (as defined herein). The "Make-Whole Redemption
Price" is the greater of:
(i) 100% of the principal amount of the 2010 Bonds to be redeemed; or
(ii) the sum of the present value of the remaining scheduled payments of principal and interest to the
maturit;^ date of the 2010 Bonds to be redeemed, not including any portion of those payments of interest accraed and
unpaid as of the date on which the 2010 Bonds are to be redeemed, discounted to the date on which the 2010 Bonds are
to be redeemed on a semi-annual basis, assuming a 360-day year consisting of twelve 30-day months, at the Treasury
Rate (defined herein) plus 25 basis points.
plus, in each case, accraed and unpaid interest on the 2010 Bonds being redeemed to the date fixed for
redemption.
Tlie "Treasury Rate" is, as of any redemption date, the yield to maturity as of such redemption date of United
States Treasury securities with a constant maturity (as complied and published in the most recent Federal Reserve
Statistical Release H. 15 (519) that has become publicly available at least five Business Days prior to the redemption
date (excluding inflation indexed securities) (or, if such Statistical Release is no longer pubUshed, any publicly
available source of similar market data)) most nearly equal to the period from thie redemption date to the maturity date
of the 2010 Bonds to be redeemed; provided, however, that if the period fromi tkie redemption date to such maturity date
is less than one year, the weekly average yield on actually traded United States Treasury securities adjusted to a
constant maturity of one year will be used.
The redemption price of the 2010 Bonds to be redeemed pursuant to the make whole redemption provision
described above will be determined by an independent accounting firm, investment banking firm or financial advisor
retained by the Connnonwealth at the Commonwealth's expense to calculate such redemption price.
Extraordinary Optional Redemption of 2010 Bonds. The 2010 Bonds are subject to redemption prior to
maturity at the option of the Commonwealth, in whole or in part, (on a pro-rata basis as described below), at any time,
(i) in the event Sections 54AA or 6431 of the Internal Revenue Code of 1986 (the "Code") (as such sections were
added by Section 1531 of ARRA, pertaining to Build America Bonds) are amended to reduce or eliminate the Dii'ect
Payments payable with respect to the 2010 Bonds or there is any guidance published by the Internal Revenue Service
or the Depsirtnient of the Treasuiy with respect to such sections or any other determination by the Internal Revenue
Service or lie Depa.rtment of the Treasury pursuant to which the Direct Payments are reduced or eliminated or (ii) if in
the opinion of Bond Coimsel, or based on a written determination of the Internal Revenue Service, such 2010 Bonds
fail, or would fail absent the taking of remedial action, to comply with the requirements of Sections 54AA or 6431 of
the Code, at a redemption price equal to the greater of:
100% of the principal amount of the 2010 Bonds to be redeemed; or(i)
(ii) the sum of the present value of the remaining scheduled payments of principal and interest to the
maturity date of the 2010 Bonds to be redeemed, not including any portion of those payments of interest accrued and
unpaid as of ttie date on which the 2010 Bonds are to be redeemed, discounted to the date on which the 2010 Bonds are
to be redeemed on a semi-annual basis, assuming a 360-day year consisting of twelve 30-day months, at the Treasury
Rate plus 100 basis points,
plus, in each case, accrued and unpaid interest on the 2010 Bonds being redeemed to the date fixed for
redemption.
The redemption price of the 2010 Bonds to be redeemed pursuant to tiie extraordinary optional redemption
provision described above will be deteraiined by an independent accounting final, investment banking firm or financial
advisor retained by the Commonwealth at the Commonwealth's expense to calculate such redemption price.
Mandatory SinJdng Fund Redemption.
The 2010 Bonds maturing on June 1, 2030 are also subject to mandatory sinldng fund redemption (on a pro
rata basis as described below), on the dates and in, the amounts set forth below, at a redemption price equal to the
principal amoiuit of the 2010 Bonds or portion thereof redeemed, plus accrued interest to the redemption date:
''' Stated maturity.
June 1
2026
2027
2028
Amount
$23,550,000
24,860,000
26,245,000
June 1
2029
2030 '^
Amount
$27,710,000
29,250,000
The 2010 B.onds maturing on June 1, 2040 are also subject to mandatory sinking fund redemption (on a pro
rata basis as described below), on the dates and in the amoimts set forth below, at a redemption price equal to the
principal amount of the 2010 Bonds or portion thereof redeemed, plus accrued interest to the redemption date:
' Stated maturity.
June 1
2031
2032
2033
2034
2035
Amount
$30,880,000
32,635,000
34,485,000
36,440,000
38,505,000
June 1
2036
2037*
2038*
2039*
2040^*
Amount
$40,685,000
42,995,000
45,430,000
48,005,000
50,730,000
* The sinking fund installments due on June 1 in each of the years 2038, 2039 and 2040, and a portion of the sinking
fund installment due on June 1, 2037 in the amount of $12,190,000, are being treated as Recovery Zone Economic
Development Bonds.
In the event that any 2010 Bonds shall be redeemed at the option of the Commonwealth, an amo'unt equal to
the principal amount of the 2010 Bonds so redeemed shall be ciedited on a pro rata basis, as nearly as practicable,
toward all remaining sinking fond installments.
Notice of Redemption of 2010 Bonds. The Commonwealth shall provide the Trastee with written notice of its
election to redeem 2010 Bonds and the Trustee shall give notice of redemption to the owners of the applicable 2010
B;onds not less than 30 days prior to the date fixed for redemption. So long as the book-entry-only system remains in
effect for such 2010 Bonds, notices of redemption will be sent by the Trustee only to DTC or its nominee. Any failure
on the part of DTC, any DTC participant or any nominee of a beneficial owner of any such 2010 Bond (having
received notice from a DTC participant or otherwise) to notify the beneficial owner so affected, shall not affect the
validity of the redemption. A notice of redemption may state (i) that it is conditioned upon the deposit of moneys in an
amount equal to the amount necessary to effect the redemption not later than the redemption date, or (ii) that the
Commonwealth may rescind such notice at any time prior to the scheduled redemption date if the Commonwealth
delivers a notice thereof to the Bondholders. The redemption notice shall be of no effect if such moneys are not so
deposited or if the notice is rescinded, and the failure of the Connmonwealth to make fimds available in whole or in part
on or before the redemption date shall not then constitute a default under the Trust Agreement.
On the specified redemption date, all 2010 Bonds called for redemption shall cease to bear interest, provided
the Co;nimonwealth has monies on hand to pay such redemption in Ml.
Pro Rata Redemption of the 2010 Bonds. If the 2010 Bonds are registered in book--enti7~only form and so
long as DTC or a successor securities depository is the sole registered owner of die 2010 Bonds, partial redemptions
with respect to the 2010 Bonds will be treated by DTC as a "pro rata pass-through distiibution of principal" io
accordance with DTC procedures. It is the Commonwealth's intent that redemption allocations made by DTC, the
DTC Participants or such other intermediaries that may exist beitween the Commonwealth and the beneficial owners be
made on a pro rata pass through distribution of principal basis. However, the Commonwealth can provide no assurance
that DTC, tlie DTC Participants or any other intermediaries will allocate redemptions among beneficial o-wners on such
a proportional basis. If the DTC operational arrangements do not allow for the redemption of 2010 Bonds on a pro rata
pass-through distribution of principal basis then the 2010 Bonds will be selected for redemption, in accordance with
DTC procedure, by lot.
If the 2010 Bonds are not registered in book-entry-only form, any redemption of less than all of the 2010
Bonds of any maturity will be allocated among the registered owners of such 2010 Bonds as nearly as practicable in
proportion to the principal amo-unts of the 2010 Bonds of such maturity omied by each registered owner, subject to
the authorized denominations applicable to the 2010 Bonds. This will be calculated based on the formula: (principal
amount of applicable maturity to be redeemed) x (principal amount of applicable maturity owned by cremer) /
(principal amount of applicable maturit]i^  outstanding). The particular 2010 Bonds to be redeemed will be determined
by the Commonwealth, using such method as it deems fair and appropriate.
Application of Proceeds
$573,137,768.21 of the net proceeds of the sale of the 2010 Bonds will be applied by the State Treasurer to
bridge improvement-related capital expenditures of the Commonwealth for which the 2010 Bonds were authorized by
the Legislatmre, or to the reimbursement of the Commonwealth for such expenditures.
SOURCES AND USES OF FUNDS
irhe estimated sources and uses of fimds in connection with the issuance of the 2010 Bonds are as follows:
Sources of Funds
Principal of the 2010 Bonds $576.125,000.00
$576,125,000.00
$573,137,768.21
2.987,231.79
$576,125,000.00
Total:
Uses of Funds
Project Costs
Underwriters' Discoimt
Total:
DEBT SERVICE REQUIREMENTS ON THE 2010 BONBS
r^he following table sets forth the annual d.ebt service payable on a fiscal year basis. The interest amounts
shown represent the total interest payable and do not reflect the expected receipt of Direct Payments. Because a portion
of the 2010 Bonds are treated as Recovery Zone Economic Development Bonds and will receive a 45% subsidy
amount rather than the otherwise applicable 35% subsidy amount, the weighted average subsidy amount for all of the
2010 Bonds is approximately 38%. The column labeled "Net Debt Service" represente the net debt service to be paid
assuming receipt of the Direct Payments when due.
Fiscal Year
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2010 Bonds
Principal
_
-
-
-
-
$21,325,000
22,395,000
23,550,000
24,860,000
26,245,000
27,710,000
29,250,000
30,880,000
32,635,000
34,485,000
36,440,000
38,505,000
40,685,000
42,995,000
45,430,000
48,005,000
50,730,000
Interest
$14,317,995
32,623,280
32,623,280
32,623,280
32,623,280
32,623,280
32,623,280
32,623,280
32,623,280
32,623,280
32,623,280
32,623,280
32,623,280
32,623,280
31,545,727
30,380,516
29,054,415
27,654,548
26,176,693
24,616,342
22,969,275
21,199,542
19,329,230
17,352,895
15,264,519
13,057,797
10,726,140
8,262,096
5,658,503
2,907,336
Total Debt Service
$14,317,995
32,623,280
32,623,280
32,623,280
32,623,280
32,623,280
32,623,280
32,623,280
32,623,280
32.623,280
32,623,280
32,623,280
32,623,280
53,948,280
53,940,727
53,930,516
53,914,415
53,899,548
53,886,693
53,866,342
53,849,275
53,834,542
53,814,230
53,792,895
53.769,519
53,742,797
53,721,140
53,692,096
53,663,503
53,637,336
Net Debt Service
$ 8,913,421
20,309,061
20,309,061
20,309,061
20,309,061
20,309,061
20,309,061
20,309,061
20,309,061
20,309,061
20,309,061
20,309,061
20,309,061
41,634,061
42,003,652
42,401,265
42,849,299
43,324,386
43,828,780
44,354,552
44,913,958
45,518,632
46,152,929
46,823,311
47,530,867
48,276,498
49,070,920
49,974,153
51,117,177
52,329,035
DEBT SERVICE COVEEAGE
The table on the following page shows the ratios of historical collections of Pledged Funds to annual net debt
service for the 2010 Bonds. Under the Trust Agreement, the Commonwealth is not obligated to maintain any debt
service coverage ratio. In order to issue Ad<Jitional Bonds, however, the Commonwealth will be required to comply
with certain debt service coverage tests. See Authorization, Security and Sources of Payment for the Bonds - Additional
Bonds. While not shown in the table, assunaing the issuance of approximately $1,876 billion of Senior CTF Obligations and
based on certain other assumptions that are subject to change, including the assumptions for Pledged Funds specified in the
following table, debt service coverage on the CTF Bonds is estimated to be no less than 8.2x. All projections and estimates
are subject to change. The actual debt service coverage will likely vary from the amounts shown as actual circranstances in
the fiiture will likely vaiy from the assumptions used for this Official Statement.
Further, as noted above, 6.86^ of the Commonwealth's 2lf, gasoline tax receipts are subject to a prior pledge of
such receipts to secure and pay the outstanding 1994 Trust Agreement Bonds. Following the issuance of the 2010 Bonds, up
to 2.140 of the Commonwealth's 21^ gasoline tax receipts (based on the Commonwealth's gasoline tax receipts :in Fiscal
Year 2010 and assuming no growth in such receipts in fiiture years) will be used ainnually to pay the outstanding 1994 Trust
Agreement Bonds, which mature on June 1, 2023.
Future Issuance of Bonds. In addition to the 2010 Bonds, the Commonwealth currently expects to issue
approximately $1.3 billion of Additional Bonds by the end of fiscal 5'ear 2016 to finance costs of the Accelerated Bridge
Program. The balance of the current authorized costs of the Accelerated Bridge Program is expected to be financed with the
proceeds of additional federal grant anticipation notes to be issued under the 2010 GAN Trust Agreement tlirough fiscal year
2016 in the approximate amount of $1 billion. The actual amount and timing of the issuance of Additional Bonds and
additional notes under the 2010 GAN Trust Agreement is subject to change. In addition, the Commonwealth, to the extent
authorized under other bond authorizations heretofore or hereafter enacted and subject to the Special Obhgation Act, may
issue Additional Bonds for other transportation purposes in addition to the Accelerated Bridge Program. Aay such issuance is
subject to compliance with the debt service coverage tests described herein.
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DEBT SERVICE COVERAGE
Fiscal Year
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
1994Trast
Agreement Bonds
Total Debt Service
$58,931,902
58,938,599
58,921,684
52,703,574
52,700,674
51,381,824
51,752,324
30,301,319
30,294,119
30,297,619
30,296,772
30,296,997
9,996,000
-
-
-
-
-
-
-
-
-
-
-
Projected Prior
Pledged Fimds*''
$188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
Projected Excess
Amount Under
1994 Trust
Agreement®
$129,731,793
129,725,096
129,742,011
135,960,121
135,963,021
137,281,87!
136,911,371
158,362,376
158,369,576
158,366,076
158,366,923
158,366,698
178,667,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
Projected Motor
Fuel Tax
Receipts'"
$464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
464,381,405
Projected Registry
of Motor Vehicle
Pledged Fees'"'
$485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
485,788,834
Total Projected
Pledged Revenue
$1,079,902,032
1,079,895,335
1,079,912,250
1,086,130,360
1,086,133,260
1,087,452,110
1,087,081,610
1,108,532,615
1,108,539,815
1,108,536,315
1,108,537,162
1,108,536,937
1,128,837,934
1,138,833,934
1,138,833,934
1,138,833,934
1,138,833,934
1,138,833,934
1,138,833,934
1,138,833,934
1,138,833,934
1,138,833,934
1,138,833,934
1,138,833,934
1,138,833,934
1,138,833,934
1,138,833,934
1,138,833,934
1,138,833,934
1,138,833,934
2010 Bonds®
Total Debt Service
$ 14,317,995
32,623,280
32,623,280
32,623,280
32,623,280
32,623,280
32,623,280
32,623,280
32,623,280
32,623,280
32,623,280
32,623,280
32,623,280
53,948,280
53,940,727
53,930,516
53,914,415
53,899,548
53,886,693
53,866,342
53,849,275
53,834,542
53,814,230
53,792,895
53,769,519
53,742,797
53,721,140
53,692,096
53,663,503
53,637,336
Debt Service
Coverage
75.42 X
33.10 X
33.10 X
33.29 X
33.29 X
33.33 X
33.32 X
33.98 X
33.98 X
33.98 X
33.98 X
33.98 X
34.60 X
2!.nx
21.11 X
21.12X
21.12 X
21.13 X
21.13 X
21.14X
21.15X
21.15X
21.16 X
21.17X
21.18x
21.19 X
21.20 X
21.21 X
21.22 X
21.23 X
(1) Prior Pledged Funds consist of 6.86 cents of the Chapter 64A Gasoline Tax. The table reflects FY 2010 receipts and assumes 0% growth.
(2) Projected Excess represents Prior Pledged Funds of 6.86 cents of the Chapter 64A Gasoline Tax after 1994 Trast Agreement Debt Service is paid. The table reflects FY 2010 receipts and
assumes 0% grov?th.
(3) Consists of 14.1085 cents of Chapter 64A Gasoline Tax and the Special Fuels Tax and Motor Carrier Tax. The table reflects FY 2010 receipts and assumes 0% growth.
(4) The table reflects Registry Fees expected to be credited to the Commonwealth Transportation Fund pursuant to Section 34(iii) based on Registry Fee receipts for FY 2010, and assumes 0%
growth.
(5) Debt service on the 2010 Bonds is shown on a gross basis and does not reflect the expected receipt of Direct Payments. See Debt Service Requirements on the 2010 Bonds above.
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AUTHORIZATION, SECUMTY AND SOURCES OF PAYMENT FOR THE BONDiS
Anithorization
The 2010 Bonds are authorized by and issued pursuant to the Special Obligation Act and the Accelerated
Bridge Program Act. The 2010 Bonds are issued under and pursuant to the Trust Agreement. See Appendix A -
Summary of Certain Provisions of the Special Obligation Act and the Commonwealth Transportation Fund Act for a
more complete description of the Special Obligation Act and the Commonwealth Transportation Fimd Act. See
Appendix B - Summary of Certain Provisions of the Trust Agreement for a more complete description of the Trust
Agreement.
The 2010 Bonds are special limited obligations of the Commonwealth payable solely from the sources
identified herein. Under the provisions of the Special Obligation Act, the Commonwealth is authorized to issue special
obligation bonds secured by all or any portion of the Commonwealth Transportation Fund. Under the provisions of the
Accelerated Bridge Program Act, the Commonwealth is authorized to issue such special obligation bonds for the
payment of the costs of bridge improvement-related capital expenditures.
Overview of Security Provisions
Debt service on the 2010 Bonds is payable from and secured solely by a pledge of and lien on Pledged Funds
(defined below), all rights to receive Pledged Funds and all moneys, securities, credit enhancement and any investment
earnings with respect thereto in all funds and accounts held under the Trust Agreement, other than the Rebate Fund.
"Pledged Funds" represent amounts received or to be received by the Commonwealth firom the following
sources:
• all moneys received or to be received by the Commonwealth from the portion of the Motor Fuels Tax
equal to: (i) 14.1085)^ per gallon (other than aviation fuel) by the provisions of Chapter 64A; (ii) 21^
per gallon with respect to the excise tax imposed on fuel (other than liquefied gas) by the provisions of
Chapters 64E and 64F; and (iii) 19.1% of the average price per gallon with respect to the excise tax
imposed on liquefied gas;
• all Registry Fees (as defined in the Trust Agreement);
• all moneys received or to be received by the Trustee from the 1994 Trustee pursuant to the 1994 Trust
Agreement;
• subject to the prior lien of the 1994 Trast Agreement, the Prior Pledged Funds, which are equal to all
moneys received or to be received by the Commonwealth from the portion of the Motor Fuels Tax
equal to 6.86^ per gallon (other than aviation fuel) imposed by the provisions of Chapter 64(A);
• to the extent permitted by law. Direct Payments received by the Commonwealth from the United States
Treasur;y with respect to any Bonds issued as Build America Bonds and Recovery Zone Economic
Development Bonds pursuant to the Trust Agreement; (under current law, any such Direct Payments
would not constitute Pledged Funds. See Introduction ~ Build America Business/Recovery Zone
Economic Development Bonds); and
• such Additional Pledged Funds, as defined herein, fihat the Commonwealth m.ay subsequently
determine to include within the definition of Pledged Funds in order to satisfy the debt service
coverage tests imposed under the Trust Agreement to issue Additional Bonds.
As described above, the pledge of and lien on Pledged Funds to pay debt service on the Bonds, to the extent it
is comprised of receipts from the Gasoline Tax, is subordinated to the pledge of and lien on the Prior Pledged Funds to
pay debt service on the 1994 Trust Agreement Bonds. See Source of Pledged Funds and Additional Bonds.
Concujrrently with the issuance of the 2010 Bonds, the Commonwealth will close the lien on the 1994 Trast
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Agreement, after which no additional bonds may be issued under such agreement, except for refimding bonds. For a
discussion of Motor Fuels Tax, see Commonwealth Motor Fuels Tax. For a discussion of the Registry Fees, see
Commonwealth Registry Fees. For a discussion of tlie l99ATx\istK^eemeat, see 1994 Trust Agreement.
As provided in the Special Obligation Act, all Pledged Funds shall be immediately subject to the lien of the
pledge granted in the Trust Agreement, without any physical delivery or fiirtlier act, and such lien shall be valid and
binding as against all parties having claims of any kind in tort, contract or otherwise against the Commonwealth
irrespective of whether such parties have notice of such pledge. Such pledge shall be perfected by filing the Trust
Agreement in the records of the State Treasurer and no iiling need be made under the Massachusetts Uniform
Commercial Code.
Special Obligations
The 2010 Bonds are special limited obligations of the Commonwealth, and are payable solely from the sources
specified in the Trust Agreement. The 2010 Bonds are not general obhgations of the Commonwealth and are not
secured by the full faith and credit of the Conmionwealth. The 2010 Bonds are not payable out of any funds of the
Commonwealth other than the Pledged Funds and moneys otherwise available for the benefit of the owners of the 2010
Bonds pursuant to the Trust Agreement
Payments of debt service on the 2010 Bonds are to be made from Pledged Fmads held by the Trustee in the
Revenue Accoimt, created by the Treasurer under the Tiust Agreement as a sub-account of the Commonwealth
Transportation Fund. The Commonwealth has covenanted in the Trast Agreement that, so long as any Bonds are
Outstanding and unless an appropriation has been made by the Legislature which is sufficient to pay debt service on the
Bonds, the Pledged Funds shall not be applied to any otlier use. See Flow of Pledged Funds-Flow of Funds.
The Legislatui'e has previously amended and oiay in the fiituie amend the Special Obligation Act, the
CommonweaWi Transportation Fund Act and other statutes that govern Pledged Funds, including the Motor Fuels Tax.
and Registry Fees. Any fiiture amendments of the Special Obligation Act, the Commonwealth Transportation Fund
Act and other statutes that govern Fledged Funds are subject to the covenant of the Commonwealth that it shall not take
any action that would impair the rights and remedies of the owners of the Bonds. See Covenants of the
Commonwealth. The Trust Agreement does not require the Commonwealth to increase the amounts of the Motor Fuels
Tax or Registry Fees pledged as Pledged Funds. Under the Trust Agreement, the Commonwealth may change the rates
of the Motor Fuels Tax or Registry Fees, in any respect, including lowering such rates, provided that prior to the
effective date of any such change, the Treasurer shall deliver a certificate to the Trustee demonstrating the amount of
Pledged Funds received by the Treasurer during any twelve (12) consecutive months of the eighteen (18) month period
ending with the last Ml month immediately preceding tlie effective date of any such change, as adjusted, as set fortti in
such certificate, to reflect the proposed change in rates, to be at least equal to four hundred percent (400%) of the
maximum aggregate Adjusted Bond Debt Service Requirement due in the then current or any futuire fi.scal year on the
Bonds Outstanding (other than Subordinated Bonds, if a,ny).
The Commonwealth has waived its sovereign immunity and consented to be sued on coB.tractual obligations,
including the 2010 Bonds and all claims with respect thereto. Although the property of the Commonwealth is generally
not subject to attadiment or levy to pay a judgment, and the satisfaction of any judgment generally requires legislative
appropriation, in accordance with the Special Obligadoa Act, the Commonwealth has granted a liern on Pledged Funds
for the benefit of the owners of the Bonds. Enforcement of a claim for payment of debt service may also be subject to
the provisions of federal or Commonwealth statutes, if ainy, hereafter enacted extending the time for payment or
imposing other constraints upon enforcement, insofar as the same may be constitutionally applied. The United States
Bankruptcy Code is not applicable to states. Under Massachusetts law, the Blonds have all of the qualities and incidents
of negotiable instruments under the Uniform Commercial Code.
Source of Pledged Funds
Pledged Funds represent amounts credited to the Commonwealth Transportation Fund, the primary sources of
which are the Motor Fuels Tax and Registty Fees. These sources are described in greater detail below.
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Motor Fuels Tax. The Commoawealth's Motor Fuels Tax revenues are derived from the excise imposed on
fuel (other than aviation foal) by the provisions of Chapters 64A, 64E, and 64F of the Massachusetts General Laws.
Chapter 64A currentty imposes a Gasoline Tax of 210 per gallon on gasoline sold in the Commonwealth by distributors
and unclassified exporters, of which 99.85% or 20.96850 per gallon is credited to the Commonwealth Transportation
Fund (and 6.860 per gallon is subject to the prior pledge for the benefit of the 1994 Trust Agreement Bonds see 1994 Trust
Agreement below). Fuel subject to the provisions of Chapter 64A consisting of cellulosic biofuel or a blend of gasoline
and cellulosic biofuel is taxable in proportion to the percentage of the fuel content consisting of gasoline, as determined
by the Commonwealth's Depantment of Energy Resources. Aviation fuel subject to the provisions of Chapter 64A is
credited to the Commonwealth Transportation Fund and may be used only for airport development projects approved
and earned out at airports and landing facilities, and revenue from the tax thereon is not included in Pledged Funds.
Revenues from the Gasoline Tax imposed by Chapter 64A collected by the Coimrionwealth representing the
Prior Pledged Funds (i.e. 6.860 of the current 210 Gasoline Tax) constitute a portion of the Pledged Funds under the
Trust Agreement but the lien thereon is subordinate to the prior lien of the 1994 Trust Agreement The portion of the
Prior Pledged Funds in excess of the amounts necessary to pay debt service on the 1994 Trust Agreement Bonds and to
satisfy any other requirements under the 1994 Trust Agreement will be available to pay debt service on the Bonds and
to satisfy other requirements under the Trust Agreement In addition, immediately upon the discharge and release of
the lien of the 1994 Trust Agreement, all Prior Pledged Funds will be available to pay debt service on the Bonds.
Chapter 64E imposes a Special Fuels Tax on all combustible gases and liquids used or sold for use in an
iritemail combustion engine, other than those feels which are subject to the provisions of Chapter 64^, including diesel
fiiel and liquefied gases, such as propane gas. Special fuels are currently taxed at a rate per gallon 210 per gallon,
except for liquefied gas, which is taxed at a rate of 19.1% of the average price per gallon. All of the Coromonwealth's
revenues from the Special Fuels Tax imposed under Chapter 64E are credited to the Commonwealth Transportation
Fund.
Chapter 64F currently imposes Motor Carrier Tax on anyone who regularly operates motor vehicles on the
highways of the Commonwealth which are propelled by gasoline or special fuels acquired outside the Commonwealth
equal to the rate imposed by Chapter 64^1, or 210 per gallon, of which 100% is credited to the Commonwealth
Transportation Fund. See Commonwealth Motor Fuels Tax.
Registry Fees. Pursuant to Section 34(iii) of Chapter 90 of the General Laws, the Commonwealth
Transportation Fund is credited with a portion of the Registry Fees received by the Registrar of Motor Vehicles. For a
discussion of the Regis'try Fees, see Commonwealth Registry Fees.
Direct Payments. Under current law, any Direct Paynaents received by the Commonwealth in connection
with Bonds issued as Build America Bonds or Recovery Zone Economic Development Bonds, including the 2010
Bonds, will be credited to the Coimmonwealth's General Fund and will not constitute Pledged Funds under the Trust
Agreement. The Executive Office for Administration and Finance intends to seek legislative authority to provide that
any Direct Payments received by the Commonwealth with respect to any Bonds issued as Build America Bonds or
Recovery Zone Economic Development Bonds shall be credited upon receipt to the Commonwealth Transportation
Fund. If such authority is enacted into law, such Direct Payments would th.ereafter constitute Pledged Funds under the
Trust Agreement. See Introduction - Build America Bonds /Recovery Zone Economic Development Bonds.
Additional Pledged Funds. In order to issue AdditionaJ Bonds, the Commonwealth must comply with certain
conditions contained in the Trust Agreement, including certain debt service coverage tests. See Additional Bonds. The
Commonwealth may pledge certain additional revenues as security for the Bonds ("Additional Pledged Fimds") in
order to comply with the conditions to issuing Additional Bonds. Under the Trast Agreement, Additional Pledged
Funds may only include revenues required to be expended for transportation purposes by Article 78 of the Articles of
Amendment to the Massachusetts Constitution, as amended ("Article 78 Revenues") or any Federal Highway
Reimbursements (as defined in the Trust Agreement). Article 78 Revenues are revenues derived from the registration,
operation or use of vehicles on public highways, including Registry Fees, or firom fuels used for propelling such
vehicles, including the Motor Fuels Tax. See Financing the Commonwealth Transportation System ~ Legal Framework
For Financing the Transportation System; Constitutional Limitations. Although all Article 78 Revenues are not
currently credited to the Commonwealth Transportation Fund, the Trust Agreement provides that, to the extent
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subsequently permitted by law, the Commonwealth may pledge all or any portion of Article 78 Revenues or any
Federal Highway Reimbursements as Additional Pledged Funds.
In the event the Commonwealth pledges Additional Pledged Funds composed of either (a) revenues from
sources other than the Motor Fuels Tax or Registry Fees or (b) revenues which have not been collected for 12
coBsecutive months out of the pri.or 18 monttis preceding the issuance of the Additional Bonds, the Trust Agreement
requires that the Commonwealth obtain assurances from each rating agency then maintaining a rating on the
outstanding Bonds that such pledge will not adversely affect -the ratings on the outstandijag Bonds (without regard to
credit enhancement). See Additional Bonds. The Commonwealth is under no obligation to pledge Additional Pledged
Funds, and any such pledge will be made for the benefit of the owners of all outstanding Bonds.
Funds and Accounts
In order to administer the deposit of Pledged Fimds related to the Bonds, the funds and accounts described
below are established and held under tiie Tmst Agreement
(a) The Trustee shall establish and hold the following funds:
• Debt Service Fund;
• Redemption Fund;
• Bond Related Costs Fund; and
• Rebate Fund (not subject to pledge of the Tmst Agreement).
(b) The Treasurer has established the Revenue Account maintained as part of the Commonwealth
Transportation Fimd, which is to be held by the Treasurer. The Treasurer has also established the
following subaccounts within 'the Revenuis Account:
• Motor Fuels Tax Subaccount; and
• Non-Motor Fuels Tax Subaccount.
All Pledged Funds constituting Motor Fuels Tax receipts shall be deposited in the Motor Fuels Tax
Subaccount. All other Pledged Funds shall be deposited in the Non-Motor Fuels Tax Subaccount
Collectively, the above-referenced funds and acco'unts are sometimes hereinafter referred to as the "Funds and
Accounts." The Tmst Agreement requires that moneys deposited in the Funds and Accounts be accounted for
separately from all other moneys received by the Trustee and shall be held by the Trustee in trust for the owners of the
Bonds. Tlie mone^ ^^ s on deposit in the Funds and Accounts may be invested in Permitted Investments as provided for in
the Trast Agreement. See Appendix B - Summary of Certain Provisions of the Tmst Agreement under the headings
Definitions - Permitted Investments and Investments. On or prior to the delivery of any Subordinated Bonds under the
Tmst Agreement, the Trustee shall establish the Subordinated Debt Service Fund for such Subordinated Bonds, to be
held by the Trustee, and subject to the pledge of the Tmst Agreement.
Under the Trast Agreement, the Commonwealth has pledged all of the moneys, securities, credit
enhancement, if any, and any investment earnings with respect thereto in all Funds and Accounts, other than the Rebate
Fund, to the Trustee for the benefit of the owners of the Bonds. However, because the Revenue Account is a sub-
account of the Commonwealth Transportation Fund, moneys on deposit therein may not be expended without
appropriation by the Legislature. The Trust Agreement provides iiat amounts m the Revenue Account may only be
transferred to the foregoing Funds to the extent appropriations with respect to expenditures from such Funds have been
made. The Trust Agreement further provides that no amounts may be transfenred from the Revenue Account to the
Commonwealth free and clear of tiie lien of the Tmst Agreement, to be applied to any lawM purpose unless a
sufficient appropriation for debt service for the then current Fiscal Year has been made and the required monthly
deposits to the Funds and Accounts have been made or are otherwise provided for. See — Flow of Pledged Funds and
Appendix B - Summary of Certain Provisions of the Tmst Agreement - Flow of Funds. Since the first issuance of
special obligation bonds in 1992, the Legislature has never failed to make the required appropriations.
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Flow of Pledged Funds
Tiie Pledged Funds must be accoimted for and deposited in accordance with the terms of the Commonwealth
Transportation Fund Act and the Trust Agreement Set forth below is a descriptiori of the flow of the Pledged Funds
under the Commonwealth Transportation Fund Act and the Trust Agreement. For a complete description of the flow of
Pledged Finids, see Appendix B - Summary of Certain Provisions of the Trust Agreement.
Commonwealth Transportation Fund. The Trust Agreement provides that the Commissioner of Revenue and
an Authorized Officer of MassDOT shall deliver to the Trustee within eight (8) business days after the end of each
month a certificate stating the amount of Pledged Funds collected by the Commonwealth during such month and, so
long as any 1994 Tmst Agreement Bonds or Prior GANs remain outstanding, indicating the amount of Motor Fuels
Tax receipts collected by the Commonwealth as part of such amount of Pledged Funds representing (i) with respect to
the 1994 Trust Agreement Bonds, that portion of the Motor Fuels Tax composed of six and eighty-six hundredths cents
($0.0686) of the excise on gasoline imposed by the provisions of Chapter 64A (other than aviation &el) and (ii) vnth
respect to the Prior Federal Highway Grant Anticipation Notes, that portion of the Motor Fuels Tax comprised often
cents ($0.10) of the excise on gasoline imposed by the provisions of Chapter 64^ 4 (other than aviation fuel). The Trust
Agreement iitrther provides that all Pledged Funds received by the Commonwealth duiing such month (other than the
portion thereof representing the Prior Pledged Funds and required to be deposited with the 1994 Trustee pursuant to the
1994 Trust Agreement) shall be paid by the Treasurer to the Trustee within two (2) business days thereafter from
amounts credited to the Commonwealth Transportation Fund and deposited by the Trustee in the applicable
subaccounts of the Revenue Accoimt Any Pledged Funds received from the 1994 Trustee pursuant to the 1994 Tmst
AgreemcDl shall be deposited in lie Motor Fuels Tax Subaccount of the Revenue Account immediately upon receipt
thereof by the Trustee. Pledged Funds representing amounts due under the Motor Fuels Tax (not including aviation
fuel) shall be credited to the Motor Fuels Tax Subaccount of the Revenue Account within the Commonwealth
Transportation Fund. All Registry Fees pledged under the Trust Agreement (see Commonwealth Registry Fees) shall
be credited to the Non-Motor Fuels Tax Subaccount of the Revenue Account within the Commonwealth Transportation
Fund. Upon receipt by the Treasurer, to the extent permitted by law, all Direct Payments received from the United
States Treasur}' with respect to any Bonds issued as Build America Bonds or Recovery Zone Economic Development
Bonds pursuant to the Trust Agireement shall be credited to the Non-Motor Fuels Tax Subaccount of the Revenue
Account within the Commonwealth Transportation Fund. See Introduction -Build America Bonds/Recovery Zone
Economic Development Bonds.
In accordance with current law, Pledged Funds are made available to pay debt service from the
Commonwealth Transportation Fund, as described below. The Special Obligation Act provides that, so long as any
special obligation bonds remain outstanding and so long as the principal or interest on any such bond is unpaid: (i) the
Commonwealth shall not divert any Pledged Funds from the Commonwealth Transportation Fund; and (ii) no Pledged
Funds may be applied to any other use until, in any fiscal year of the Commonwealth an appropriation has been made
which is sufficient to pay the principal, including sinking fund payments, of and interest on all the special obligation
bonds and to provide for or maintain any reserves, additional secuiity, insurance or other forms of credit enhancement
required or provided for in the Trust Agreement, including any Supplemental Trust Agreement, securing the Bonds.
See Appendix A - Summary of Certain Provisions of the Commonwealth Transportation Fund Act and the Special
Obligation Act.
The Commonwealth may amend the Special Obligation Act, and the Tmst Agreement provides that any
provision of the Special Obligation Act creating a covenant with the owners of Bonds shall be deemed a covenant
under the Tmst Agreement only to the extent expressly provided for in, and as limited by, the Trust Agreement.
Therefore, if otherwise permitted by law, the Commonwealth may utilize amounts credited to the Commonwealth
Transportation Fund, other than Pledged Funds, without regard to the terms of the Bonds or the Tnist Agreement.
Expenditures from the Commonwealth Transportation Fund may, upon appropriation by the Legislature, be made for
transportation related expenses of MassDOT, including to pay or reimburse the General Fund for payment of debt
service on bonds issued by or otherwise payable pursuant to a lease or other contract assistance agreement by the
Commonwealth for transportation purposes. See Appendix B - Summary of Certain Provisions of the Tmst Agreement.
Appropriated Amount. At the beginning of each fiscal year, after the adoption of the operating budget for the
Commonwealth for such fiscal year, the Secretary of Administration and Finance and the Treasurer shall certify to the
Trustee the amount appropriated for such fiscal year for payment of the following amounts:
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(i) tllie Bond Debt Service Requirement for such Fiscal Year;
(ii) tJlie Bond Related Costs, if any, for such Fiscal Year;
(iii) the Rebate Firnd Requirement, if any, for such Fiscal Year;
(iv) if the Secretary of Administration and Finance and the Treasurer have received a certificate from the
Prior GAN Trustee imder the Prior GAN Trust Agreement, that the True-up Condition (defined herein) shall have
occurred and is continuing, the amount set forth in such certificate; and
(v) if the Secretary of Administration and Finance and the Treasurer have received a certificate from the
2010 GAN' Trustee under the 2010 GAN Trust Agreement that amounts on deposit in any debt service fimd under the
2010 GAN" Trust Agreement are insufficient to pay debt service on any 2010 GANs issued thereunder, the amount set
forth in such certificate. So long as the Holding Account (as defined in the 2010 GAN Trust Agreement) held by the
2010 GAN' Trustee under the Trust Agi-eement is deemed to be part of the Commonwealth Transportation Fund, as set
forth in the 2010 GAN Trust Agreement, then no appropriation shall be required to transfer any requested amount from
the Revenue Account established under the Trust Agreement to said account held by the 2010 GAN Trustee.
The aggregate amounts appropriated for each such purpose are refe:a:ed to as an "Appropriated Amount" for
such purpose.
Under the Trust Agreement, (a) if the Appropriated Amouiit is not sufficient to fimd debt service on the Bonds
in any fiscal year and to make the payments described in clauses (iv) and (v) above, then all Pledged Funds remaining
on deposit in the Revenue Account after the transfers to the Funds and Accounts requii'ed by the Trust Agreement must
remain on deposit therein until a sufficient appropriation is made, and (b) if the Appropriated Amounts are not
sufficient to fund the required deposits to the Bond Related Costs Fund and tliie Reliate Fund, the amount of Pledged
Funds necessary to fimd such deposits must remain on deposit in the Revenue Account until sufficient appropriations
are made. See Appendix B - Summary of Certain Provisions of the Trust Agreement - Revenue Account and - Flow of
Funds.
If there is an Appropriated Amount sufficient to pay debt service due iin a fiscal year and to make the
payments described in clauses (iv) and (v) above, the balance remaining in the Revenue Account after the deposit of tlie
amounts required by ttie Trust Agreement (less any amounts which must be held on deposit therein pending
appropriation to fimd deposits to the Bond Related Costs Fund and the Rebate Fund) may be used to make payments
owed by the Commonwealth under a Qualified Hedge Agreement. The balance remaining after any such payments
will be transferred by the Trustee to the Treasurer no later than the next business day of each month and may be applied
for any purpose permitted by law, including direct expenditures for purposes otherwise permitted for revenues credited
to the Commonwealth Transportation Fund. For a discussion of permitted Commonwealth Transportation Fund
expenditures, see Financing the Commonwealth Transportation System - Legal Framework For Financing the
Transportation System; Statutory Framework. See Appendix B - Summary of Certain Provisions of the Trust
Agreement - Flow of Funds.
Flow of Funds. No later than the second busiiiiess day following the deposit of Pledged Fimds with the
Trastee, the Trustee shall transfer from amounts available in the Revenue Accounts to the following funds in the
following order:
(i) To the Debt Service Fund, an amount equal to the sum of (a) one-fifth (l/5tli) of the interest coming
due on the Bonds, other than Subordinated Bonds, on tlie next interest payment date and (b) one-tenth (1/lOth) of the
principal coming due on the next principal payment date; provided that the aggregate amount on deposit in the Debt
Service Fund on any date shall be at least equal to tie Debt Service Fund Requirement calculated as of such date;
provided further that as long as the aggregate amounts on deposit in the Debt Semce Fund are at least equal to the Debt
Service Fund Requirement calculated as of the last interest payment date or principal payment date, as the case may be
in the then current fiscal year, no additional monthly deposits are required to be made during the remainder of such
fiscal year; and provided, fiirther, that the aggregate amount deposited therein during a fiscal year shaU not exceed the
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Appropriated Amount during such fiscal year for such purpose unless the Treasurer shall certify to the Trustee that
deposits of SMch amounts shall rioit then be subject to appropriation;
(ii) To the Bond Related Costs Fund, at such times and in such amounts, if any, as determined by the
Treasurer or otherwise set forth in an Applicable Supplemental Trust Agreement as necessary to pay Bond Related
Costs relating to the Bonds other than the Subordinated Bonds; provided, however, that the aggregate amount deposited
therein during a fiscal year shall not exceed the Appropriated Arnoimt during such fiscal year unless the Treasurer shall
certify to the Trastee that deposits of such amounts shall not then be subject to appropriation;
(iii) To the Rebate Fund, the amount of the Rebate Fund Requirement relating to the Bonds other than the
Subordinated Bonds, if any, determined in accordance with an Applicable Supplemental Trust Agreement; provided,
however, that the aggregate amount deposited therein during a fiscal year shall not exceed the Appropriated Amount
during such fiscal year unless the Treasurer shall certify to the Trustee that deposits of such amounts shall not then be
subject to appropriation;
(iv) To the Subordinated Debt Service Fund, an amount equal to the sum of (a) one-fiflii (l/5th) of the
interest coming due on the Subordinated Bonds, on the next interest payment date and (b) one-tenth (l/lOlh) of the
principal coiaung due on the Subordinated Bonds on the next principal payment date; provided that the aggregate
amount on deposit in the Subordinated Debt Service Fund on any date shall be at least equal to the Subordinated Debt
Service Fund Requirement calculated as of such date; provided jiuiher that as long as the aggregate amounts on deposit
in the Subordinated Debt Service Fund are at least eqpal to the Subordinated Debt Service Fund Requirement
calculated as of the last interest payment date or principal payment date, as the case may be in the then cuirent fiscal
year, no additional monthly deposits are required to be made during the remainder of such fiscal year; and provided,
fiirther, that the aggregate amount deposited therein during a fiscal year shall not exceed the Appropriated Amount
during such fiscal year for such purpose unless the Treasurer shaiU certify to the Trustee that deposits of such amounts
shall not then be subject to appropriation;
(v) To the Bond Related Costs Fund, at such times and in such amounts, if any, as determined by the
Treasurer or otherwise necessary to pay Bond Related Costs relaiting to the Bonds; provided, however, that the
aggregate amount deposited therein during a fiscal year shall not exceed the Appropriated Amount during such fiscal
year unless the Treasurer shall certify to the Trustee that deposits of such amounts shall not then be subject to
appropriation;
(vi) To the Rebate Fund, the amount of the Rebate Fund Requirement relating to the Bonds, if any,
detennined in accordance with m Applicable Supplemental Trust Agreement; provided, however, that the aggregate
amount deposited therein during a fiscal year shall not exceed the Appropriated Amount during such fiscal year unless
the Treasurer shall certify to the Trustee that deposits of such amounts shall not then be subject to appropriation;
(vii) To the Prior GAN Trustee Irom the Motor Fuels Tax Subaccount an amount equal to the monthly
amount set forth in the certificate received by the Secretary of Administration and Finance and the Treasurer lin
accordance with subparagraph (2)(iv) of Section 504 of the Trust Agi-eement; provided, however, that the aggp-egate
amount transferred to the Prior GAN Trastee during a fiscal year shall not exceed the Appropriated /anount during
such fiscal year and shall not exceed the amount received by the Commonwealth from the portion of the Motor Fuels
Tax equal to ten cents ($0.10) per gallon of the Gasoline Tax (other than aviation ftiel) imposed by the provisions of
Chapter 64A; and
(viii) To the 2010 GAN Trustee an amount equal to the monthly amount set forth in the certificate
received by the Secretary of Administration and Finance and the Treasurer; provided, however, that unless the amount
to be transfeixed to the 2010 GAfJ Trustee is to be deposited into an account that is deemed to be part of the
Commonwealth Transportation Fund, as set forth in the 2010 Gi-VN Trust Agreement, the aggregate amoiunt fransferred
to the 2010 GAN Trustee during a fiscal year shall not exceed the Appropriated Amount during such Fiscal Year.
Upon deposit of the amounts described above and so long as there shall be Appropriated Amounts sufficient
to pay the amounts required to be deposited as set forth in subparagi'aphs (i), (iv), (vii) and (viii) above for the
remainder of the then current Fiscal Year (if such appropriations shall be required by the Act or other provisions of
law), the balance on deposit in the Revenue Account (less any amounts required to be deposited under subparagraphs
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(ii), (iii), (v) iaiid (vi) above for which there are not sufficient Appropriated Amounts) shall be transferred by the Trustee
no later tlian the next business day to the Treasurer free and clear of the lien hereof and may be applied to any purpose
permitted by law.
The Trastee is authorized under the Trust Ag]-eement to accept at airy time from the Treasurer, in addition to
Pledged Fun<is, any other moneys certiiied by the Treasxjrer to be lawfully a,vailable for carrying out or satisfying any
purpose under the Trast Agreement. The Trustee shall deposit such moneys in such Fund or Account, as the Treasurer
may direct, and, provided ao Event of Default shall then be occuning under th.e Trust Agreement and the amounts then
held in the Debt Service Fund, the Rebate Fund and the Bond Related Costs. Fund are at least equal to the applicable
amounts then specified in the Trust Agreement, the Tnistee shall transfer such amount as the Treasurer may direct, but
not in excess of the amount received from the Treasurer, to the Treasurer, for application as permitted by law, free and
clear of tlie lien of the Trust Agreement.
Disbursements from Debt Service Fund and Subordinated Debt Service Fund. The Trustee must pay out of
the Debt Service Fund to the paying agent for Bonds: (i) on or before each interest payment date the amount required
for interest and principal installments payable on such date and (ii) on or before each redemption date for Bonds, the
amount required for the payment of interest and redemption pri.ce of the Bonds then to be redeemed. Amounts
accumulated in the Debt Service Fund or the Subordinated Debt Service Fund, as applicable, with respect to any
sinking fund payment may, and if so directed by the Treasurer shall, be applied by the Trustee, under certain
circumstances, to the purchase or redemption of Bonds subject to that Sinking Fund Payment See Appendix B -
Summary of Certain Provisions of the Trust Agreement - Debt Service Fund and - Subordinated Debt Service Fund.
For a more complete discussion of the flow of Pledged Funds, including the required deposits from the
Commonwealth Transportation Fund to the Funds and Accounts, see Appendix B - Summary of Certain Provisions of
the Trust Agreement.
Additional Bonds
Additional Bonds may be issued upon receipt by the Trustee of certain docujoaents and certifications. See
Appendix B - Summary of Certain Provisions of the Trust Agreement—Additional Bonds. If the Commonwealth is not
pledging any Additional Pledged Funds, then it must demonstrate that the am.ount of Pledged Funds for any 12
consecutive months during the 18-month period ending with the last full month immediately preceding the issuance of
Additional Bonds was not less than 400% of the maximum aggregate Adjusted Bond Debt Service Requirement (as
defined in the Trust Agreement, see Appendix B - Summary of Certain Provisions of the Trust Agreement - Definitions)
due in the then current or any fiiture fiscal year on outstanding Bonds, including the Additional Bonds. If the
Commonwealth is pledging Additional Pledged Funds, and the Additional Pledged Funds have been collected by the
Commonwealth for at least 1.2 consecutive months of Ihe 18-month period described in the preceding sentence, the
Commonwealth must demonstrate that the amount of Fledged Funds and Additional Pledged Funds, for any
12 consecutive months during such 18-raonth period was not less than 400% of the maximum annual Adjusted Bond
Debt Service Requirement during the then current fiscal year or any future fiscal year on all Bonds outstanding,
including the Additional Bonds; and if the Additional Pledged Funds have not been collected by the Commonwealth
during at least 12 consecutive months during such 18-month period, the Coittimonwealth must demonstrate that the
amount of Pledged Funds and Additional Pledged F'unds projected to be received by the Commonwealth during the
first full fiscal year immediately following the issuance of the Additional Bonds will not be less than 400% of the
maximum aggregate Adjusted Bond Debt Service Requirement due in the then current or any future fiscal year on
Bonds outstanding, including the Additional Bonds.
Refunding Bonds may be issued at any time to refiind in whole or in part any outstanding Bonds, provided
that the State Treasurer, certifies that either: (a) the Adjusted Bond Debt Service Requirement on any Bonds to be
outstanding immediately after the issuance of the Refunding Bonds is not, for each fiscal year during which Bonds are
scheduled to be outstanding, greater than the Adjusted Bond Debt Service Requirement by fiscal year on aE Bonds
outstanding immediately prior to the issuance of the Refunding Bonds, or (h) the net present value of the Adjusted
Bond Debt Service Requirement as computed immediately after the issuance of the Refunding Bonds is less than the
net present value of the Adjusted Bond Debt Service ELequirement immediately prior to the issuance of the Refunding
Bonds. If the Commonwealth cannot satisfy either reqiuirement of the preceding sentence, the Commonwealth may
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nevertheless issue Additional Bonds for refunding purposes by complying with the tests relating to the issuance of
Additional Bonds. Additional Bonds may be issued as Variable Rate Bonds or Tender Bonds.
For a more complete description of the requirements under the Trust Agreement for the issuance of Additional
Bonds, see Appendix B - Summary of Certain Provisions of the Trust Agreement - Additional Bonds.
Subordinated and Other Indebtedness
The Commonwealth may issue bonds, notes or other evidences of indebtedness (other than Additional Bonds)
which are payable out of, or secured by a pledge of Pledged Funds, provided that such bonds, notes or evidences of
indebtedness are expressly subordinate to the obligations of the Commonwealth under the Trust Agreement, including
the Bonds. In addition, the Commonwealth may issue bonds, notss or other evidences of indebtedness (other than
Additional Bonds) which are payable out of, or secured by a pledge of an additional portion of the Motor Fuels Tax or
other funds meeting the definition of "Additional Pledged Fimds'' under the Trast Agreement, to the extent such
portions of the Motor Fuels Tax, Registry Fees or other funds meeting the definition of "Additional Pledged Funds" do
not constitute Pledged Funds. See Appendix B - Summary of Certain Provisions of the Trust Agreement - Creation of
Liens: Other Indebtedness.
Commonwealth Covenants
Under the Trust Agreement, the Commonwealth has co- '^enanted that it shall not limit or alter the rights vested
in the Commonwealth to collect Pledged Funds and to deposit such amounts as provided in the Trust Agreement and
that it shall not impair the rights and remedies of the Trustee and the owners of the Bonds under the Trast Agreement
with respect to Pledged Funds.
The Trust Agi'eement does permit the Commonwealth to change the rate of the Registry Fees or the Motor
Fuels Tax credited to the Commonwealth Transportation Fund, or both, in any respect, including lowering any rates or
eliminating any fees or taxes, provided that prior to the effective date of any such change, the Treasurer shall deliver a
certificate to the Trustee demonstrating tlie amount of Pledged Funds received by the Treasurer during any twelve (12)
consecutive months of the eighteen (18) month period ending with the last Ml month immediately preceding the
effective date of any such change, as adjusted, as set forth in such certificate, to reflect the proposed change in rates to
be at least equal to four hundred percent (400%) of the maximum aggregate Adjusted Bond Debt Service Requirement
due in the then current or any fatms fiscal year on the Bonds Outstanding (other than Subordinated Bonds, if any).
The Commonwealth has also covenanted in the Trust Af^eement not to issue any additional bonds under the
1994 Trast Agreement, except refunding botids with debt service requirements less than or equal to the debt service
requirements on the reftinded bonds in each fiscal year.
The Special Obligation Act creates additional covenants with the owners of Bonds. However, the
Commonwealth may amend the Special Obligation Act, and the Trust Agreement provides that any provision of the
Special Obligation Act creating a covenant vdth the owners of the Bonds shall be deemed a covenant under the Trust
Agreement only to the extent expressly provided for in and as limited by the Trast Agreement. The covenants set forth
m the Trust Agreement are more limited than the covenants contained in the Special Obligation Act. See Appendix B -
Summary! of Certain Provisions of the Trust Agreement — Powers as to Bonds and Pledge, — Extension ofPaym.ent of
Bonds and — Covenants as to Motor Fuels Taxes and Commonwealth Transportation Fund.
Remedies of Owners of Bonds
The Tmst Agreement sets forth the Events of Default relating to the Bonds, which include failure to pay debt
service when due or failure to perform the covenants, agreements and conditions contained in the Trast Agi-eernent, the
limitation or alteration of the rights of the Commonwealth to collect and deposit Fledged Funds and the impairment of
the rights and remedies of the owners of the Bonds.
Under the Trast Agreement, the Commonwealth has covenanted that, upon the occurrence of an^ ? Event of
Default (which Event of Default has not been remedied), and upon demand by the Trustee, it shall pay over to the
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Trastee, to the extent pemiitted by law, any Pledged Funds not otherwise held by the Trustee in a Fund or Account.
The Trast Agreement provides that upon the occurrence of an Event of Default, the Tnastee may proceed either at law
or in equit;^ ' to protect and enforce the rights of the owners of the Bonds under the terms of the Trust Agreement or the
laws of the Commonwealth. The Trust Agreement also provides ttiat the owners of a majority in aggregate principal
amount of the Bonds then outstanding may direct the time, method and place of any proceeding for any remedy
available to the Trustee, unless the Trustee determines that such dii'cction would subject it to personal liability or be
unjustly prejudicial to the owners not parties to such direction.
The Trust Agreement provides that neither the Trustee nor the owners of tlie Bonds shall have any right to
accelerate the principal of or interest on the Bonds.
If an Event of Default has occurred, no owner of a Bond shall have any right to institute any suit, action or
proceeding in equiity or at law to exercise any remedy or otherwise take action to enforce the terms of the Trast
Agreement unless the owners of at least 25% in aggregate principal amount of the Bonds then outstanding have
requested the Trustee to act, and have afforded the Trustee adequate security or indemnity against the Trustee's costs,
expenses and liabilities and the Trustee shall not have complied with such request within a reasonable time.
For a more complete description of the remedies available to the ovmers of the Bonds, see Appendix B -
Summary of Certain Provisions of the Trust Agreement - Events of Default.
The remedies available to the Bondowners upon the occurrence of an Event of Default are limited and are in
many respects dependent upon judicial actions which a]:e often subject to discretion and delay.
COMMONWEALTH: TMANSPORTATION FUND
The following sets forth certain information regarding the Commonwealth Transportatiom Fund. This
summary does not purport to be complete and, accordirigly, is qualified by reference to Section 2ZZZ of Chapter 29.
The Legislature has altered and may in the future alter Section 2ZZZ of Chapter 29 and the statutes relating to the
Pledged Funds. See — Legislation below.
The Commonwealth Transportation Fund was created by the Transportation Reform Act. It is used to account
for many of tlie Comnionwealth's revenues previously credited to fie Highway Fund. The Commonwealth
Transportation Fund is credited with the Commonwealth's receipts from 99.85% of the Gasoline Tax (including
aviation fuel), the Special Fuels Tax and Motor Carrier Tax, Regisixy Fees, 0.385% of the Sales and Use Tax (not
including any portion of the taxes that constitute special receipts dedicated to tlie Convention and Exhibition Center
Fund), and any other amounts appropriated into the fend by the Legislature from time to time, irhe amounts derived
from the Sales and Use Tax do n.ot constitute Pledged Funds. The Commonwealth Transportation Fund is subject to
appropriation and, pursuant to the Commonwealth Transportation Fund Act, shall be used for transportation-related
expenses of MassDOT, as successor to the Executive Office of Transportation, including to pay or reimburse the
General Fund for debt service on bonds issued by or otiierwise payable pm'suant to a lease or contract assistance
agreement by the Conimonwealth for 'transportation purposes. Appropriations from the Commonwealth Transportation
Fund are used to support the operations of MassDOT and o'ther transportation-related purposes of the Coimnonwealth.
Following the issuance of the 2010 Bonds, all uses of Pledged Funds for such purposes will be subordinate to the
payment of debt service on Bonds and satisfying other obligations set forth in the Trust Agreement, including, if
necessary, payments to the Prior GAKf Trustee or the 2010 GAN Trustee, as described above in Authorization, Security
and Sources of Payment for the Bonds — Flow of Pledged Funds. See also Commonwealth Transportation System
below.
Also, pursuant to the Commonwealth Transportation Fund Act, no less than $275 million shall be annually
distributed from the Commonwealth Transportation Fund to MassDOT and to the Massachusetts Bay Transportation
Authority and Regional Transit Authorities. This amount is intended to be funded with receipts from the Sales and Use
Tax and any amounts held in the Commonwealth Transportation Fund attributable to Sales and Use Tax receipts do not
constitute Pledged Funds and will not be available for payment of Bonds. If in any fiscal year the amount credited to
the Commonwealth Transportation Fimd on account of the Sales and Use Tax is less than $275 million, the
Comptroller of the Commonwealth is directed to transfer an amount equal to the difference between such amount
credited to the fiind and $275 million from lie General Fund no later than September 1 of the following fiscal year.
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The Commonwealth Transportation Fund beca,me effec;tive July 1, 2009. Therefore, fiscal year 2010 is the
first year for which financial results for the Commonwealth Transportation Fund are available. However, the
Commonwealth collected receipts from, the Motor Fuels Tax and Registry Fees for many years prior to fiscal year
2010, and the following table sets forth the amounts of Motor Fuels Tax receipts and Registty Fee receipts collected in
fiscal years 1993 through 2010. Ifhe infommtion in this table has been obtained from Cominonwealth records but is
unaudited.
Historic Pro Forma Commonwealth Transportation Fund Pledged Funds
(in thousands)
Fiscal Year
Ending June 30
2010
2009
2008
2007
2006
2005
2004
2003
2002
2001
2000
1999
1998
1997
1996
Motor
Chapter 64A
Receipts f 1)
$576,676
578,445
595,380
594,892
589,591
599,736
600,255
593,691
585,519
576,974
572,209
561,714
546,213
535,040
532,324
Fuels Tax
Chapter 64E
and 64F
Receipts
$76,369
76,462
75,560
79,545
80,785
84,382
82,659
81,255
79,904
81,547
79,041
73,549
73,822
66,528
65,259
Registry Fees
$485,789
403,780
396,904
388,496
375,670
413,481
386,284
397,683
338,440
322,808
300,040
297,658
312,180
313,215
280,923
Total
$1,138,834
1,055,687
1,067,844
1,062,934
1,046,046
1,097,599
1,069,197
1,072,629
1,003,863
981,328
951,301
932,921
932,216
914,783
878,507
SOURCE: Office of the Comptroller of the Coirimonwealth.
(1) Equal to 20.9685 cents of the 21-cent Gas Tax imposed under Chapter 64A; prior to the Transportation Reform Act and
the establishment of the CotmnonweaWi Transportation Fund, the Gas Tax imposed under Chapter 64A was credited to the
Highway Fund (83.6%), the General Fund (15.0%) and to certain environmental budgeted fimds (1.4%).
COMMONWEALTH MOTOR FUELS TAX
The following is a summary of the Commonwealth's Motor Fuels Tax. This summary does not pur]3ort to be
complete and, accordingly, is qualified by reference to Chapters 64^, 64£^  and 64F. The Legislature has altered and
may in the future alter Chapters 64^, 64£' and 64F. See — Legislation below.
General
The Commonwealth has imposed a tax on fuel since 1928. Fuel, as defined in Chapter 64^, includes all
products commonly or commercially kn.own as gasoline and any liquid prepared, advertised or offered for sale in the
Comimcmwealth and commonly and comiiiercially used as fliel in internal combustion engines. Chapter 64^ also
imposes a tax on fuel sold for use in non-^ jet propelled aircraft ("Aviation Fuel"). Tax revenues derived from the sale of
Aviation Fuel under Chapter 6AA are not included within the definition of Motor Fuels Tax or Pledged Funds. Special
fuels, including diesel fuel and liquefied gas, such as propane, are taxed under Chapter 6AE ("Special Fuel"). Other
Fuel Taxes also include the Motor Carrier Tax imposed under Chapter 64F on anyone who regularly operates motor
vehicles on the highways of the Commonwealth which are propelled by gasoline or special fuels acquired outside the
Commonwealth ("Motor Carrier Fuels"). See Financing the Commonwealth Transportation System - Legal
Frameyvork For Financing the Transportation System.
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Motor Fuels Tax Rates
Under the Chapters 64A, 64E (except with resipect to liquefied gas) aitid 64F, the tax rate is 21^ per gallon.
Under Chapter 64E with respect to liquefied gas, the tax rate is 19.1% the average price per gallon.
Comparison of Gasoline Tax Rates
for Selected Northeastern States
The table below lists gasoline tax rates effective as of January 1,2010, exclusive of local taxes, license and
inspection fees of selected northeastern states.
Comecticut..... • 25.00
Maine .- • • • • 29..5
Massachusetts • • • • • •• 21.0
New Hampskire • 18.0
New York • • • •••• 8.0
Pdiode Island 32.0
Vermont.. .-. 19.0
SOURCE: American Petroleum Institute, as of My 2010.
Collection Proceinre
Anyone qualified to do business in the Commonwealth who produces, refines, manufactures or compounds
gasoline or operates a port or pipeline terminal, as well as importers and exporters of gasoline (collectively referred to
as "Distributors"), must file Gasoline Tax returns with the Commissioner of Revenue by the twentieth day of each
month. Distributors must keep complete and accurate records of all sales of gasoline including the name and address of
the purchaser, the place and date of delivery, the gross receipts and number of gallons for each type of gasoline sold,
and a complete and accurate record of the number of gallons imported, produced, refined, manufactured, compounded
or exported. Purchasers of gasoline pay the Gasoline Tax to a Distributor when they purchase gasoline. Eaich
Distributor is required to pay to the Commissioner of BLevenue, simultaneously with tlie filing of a Gasoline Tax retum,
the Gasoline Tax on each taxable gallon of gasoline sold by him during the month covered by the retum. There are
approximately 250 Distributors who file Gasoline Tax returns with the Commissioner of Revenue.
All combustible gas and liquids, other than gasoline, which propel registered motor vehicles, are special fuels.
Only licensed suppliers and user-sellers maintain storage facilities of special fiiels. Suppliers acquire special fuels on a
tax-ifree basis and collect the tax from user-sellers and users. User-sellers are required to pay the excise on all special
fuels acquisitions. Suppliers of special foels must file Special Fuels Tax retunis by the twentieth day of each month.
A motor carder is any person who uses or operates a qualified motor vehicle tor commercial or business
purposes on Massachusetts highways and the highways of at least one other International Fuels Tax Agreement (IFTA)
jurisdiction. IFTA motor carriers must register and file returns with their base-jurisdiction for activity in all IFTA
jurisdictions. All such qualified vehicles using Massachusetts highways must have (1) an IFTA license and (2) two
IFTA decals. IFTA motor carrier tax licenses are required to file a quarterly retum by the last day of the month
following the close of the quarter.
Crediting of Receipts
Gasoline Tax receipts under Chapter 644 (not including Aviation Fuel), net of re&nds and abatements, are
credited to two budgeted fimds of the Commonwealth. Fifteen hundredths of one percent (0.15%) of such Gasoline
Tax revenues are credited to the Inland Fisheries and Game Fund. The remaining ninety-nine and eighty-five
hundredths of one percent (99.85%) (currently 20.96850) of Gasoline Tax receipts are credited to the Commonwealth
Transportation Fujad to be used for transportation purposes. All Motor Fuels Tax receipts under Chapters 64E and 64F
are credited to the Commonwealth Transportation Fund to be used for transpoilation purposes. Fuel subject to the
provisions of Chapter 64A consisting of cellulosic biofiiel or a blend of gasoline and cellulosic biofiiel is taxable in
proportion to the percentage of the &el content consistimg of gasoline, as determined by the Commonwealth's
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Department of Energy Resources, and the taixable portion thereof is credited in the same manner as other Motor Fuels
Tax revenues. See Financing the Commonwealth Transportation System - Legal Framework for Financing the
Commonwealth Transportation System; Statutory Framework.
Refunds and Abatements from Gasoline Tax
Other than (1) sales between licensed Massachusetts Distributors, (2) sales by a licensed Massachusetts
Distributor to a licensed distributor of another state whereby the entire quantity purchased is exported out of the
Commonwealth, (3) sales to the federal government, (4) sales to foreign embassies, (5) sales to certain transportation
authorities, and (6) sales constituting foreign or interstate commerce, except where permitted by the Constitution and
laws of the United States, all of wMch are tax-free sales, all purchases of gasoline within the Commonwealth are
subject to the Gasoline Tax. In accordance with Chapter 64^ 4, persons who pay the Gasoline Tax on gasoline which is
(a) consumed other than on highways, (b) transferred into another state in which an additional excise tax is paid,
(c) consumed on any turnpike constracted by the Massachusetts Department of Transportation until such turnpike has
become part of the state highway system, (d) used in watercraft, and (e) used in qualified buses on authorized routes,
may apply for a refund for the amount of Gasoline Tax paid on such gasoline. A person applying for a refimd must
supply the original invoices for the purchase of such gasoline and attest, by affidavit filed with the Commissioner of
Revenue, that the gasoline was consumed for an exempt purpose. Persons engaged in the business of farming may also
apply for a re&nd of the amount of Gasoline Tax paid on gasoline for which they would be entitled to a refund of the
federal gasoline tax paid pursuant to Section 6420 of the Federal Internal Revenue Code. The Department of Revenue
estimates that, on average, less than 0.5% of annual Gasoline Tax receipts are refunded or abated.
Legislation
The Legislature has previously altered and may in the fotiffe alter (1) the imposition of the Motor Fuels Tax
on various faels, including its imposition on different or alternative fuels; (2) Motor Fuels Tax rates; (3) the allocation
of Motor Fuels Tax receipts between the various Commonwealth operating fimds, including the Commonwealth
Transportation Fund, and (4) the distribution of Motor Fuels Tax receipts to cities, towns and counties. The authority
of the Legislature to make such changes in Motor Fuels Tax, Motor Fuels Tax rates and the allocation and use of Motor
Fuels Tax receipts is subject to the requirement of the Massachusetts Constitution that amounts representing Article 78
Revenues, including Motor Fuels Tax receipts, may only be used for highway or mass transportation purposes
including, but not limited to, paying debt seivice on Commonwealth general obligation highway bonds and any special
obligation bonds issued under the Special Obligation Act.
The Legislature's right to make such changes is restricted by the Trust Agreement in which the
Commonwealth has covenanted with the owners of the Bonds not to impair, in any way, the rights and remedies of
said owners under the Trust Agreement; the Trust Agreement does permit the Commonwealth to lower the rates of the
Motor Fuels Tax or any Registry Fees or both, provided that the Treasurer delivers to the Trustee a certificate
demonstrating the amount of Pledged Funds received by the Treasurer during any twelve (12) consecutive months of
the eighteen (18) month period ending with the last foil month immediately preceding the effective date of any such
change, as adjusted, as set forth in such certificate, to reflect the proposed change in rates, to be at least equal to four
hundred percent (400%) of the maximum Adjusted Bond Debt Service Requirement due in any fiscal year or the Bonds
Outstanding (other than Subordinated Bonds, if any).
Historical Information Regarding Gasoline Sales and Motor Fuels Tax
The level of Motor Fuels Tax receipts are directly related to the consumption of gasoline and other fliiels in the
Commonwealth. Future consumption of gasoline may be affected by many factors beyond the control of the
Commonwealth including, but not limited to, the level of employment, the price of gasoline, the fuel efficiency of
motor vehicles, the use of hybrid motor vehicles, and liie availability of alternative fuels. The Commonwealth cannot
predict the future impact of these factors or any others that may influence the consumption of gasoline.
Tlie following tables set forth ceirtain information regarding historical gasoline sales and collections of the
Motor Fuels Tax.
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HISTOMCAL GASOLINE SALES
Fiscal
Year
2010
2009
2008
2007
2006
2005
2004
2003
2002
2001
2000
1999
1998
1997
1996
Average Price of
Gasoline*'^
$2,683
2.550
3.123
2.591
2.529
1.977
1.707
1.537
1.341
1.640
1.507
1.090
1.246
1.345
1.290
Gasoline Consumed
(millions of
gallons)*^^
2 750
2 759
2,839
2 837
2 812
2 860
2,863
2,831
2,792
2,752
2,729
2,679
2,605
2,552
2,539
Percentage
Change in
Gasoline
Consumed
(0.31)%
(2.84)
0.08
0.90
(1.69)
(0.09)
LU
1.40
1.48
0.83
1.87
2.84
2.09
0.51
3.83
Noa-Farm
Employment
(thousaDds)* '^'
3,155
3,239 •
3,294
3,264
3,228
3,202
3,190
3,227
3,290
3,360
3,283
3,212
3,149
3,080
3,008
Percentage
Change in Noa-
Farm Employment
(2.59)%
(1.67)
0.91
1.12
0.80
0.38
(1.14)
(1.93)
(2.08)
2.35
2.23
2.00
2.24
2.40
2.10
SOURCES: "Average Price of Gasoline"; U.S. Department of Energy, Energy Information Administration; "Non-Farm Employment"; U.S. Bureau of
Labor Statistics; "Gasoline Consumed"; Department of Revenue.
(1) Average retail price of a gallon of all grades of gasoline duririg each fiscal year, including all applicable taxes for Boston-Brockton-Nashua
area.
(2) Based on Historical Gasoline Tax Collections pursuant to Chapter 64A, except Aviation Fuel. See Commonwealth Motor Fuels Tax -
Refunds and Abatements from Gasoline Tax.
(3) Seasonally adjusted. Calculated as fiscal year average of monthly employment.
HISTORICAL COLLECTION OF MOTOR FUELS TAX
Historical Annual C-oMection of Motor Fuels Tax
Fiscal
Year
2010
2009
2008
2007
2006
2005
2004
2003
2002
2001
2000
1999
1998
1997
1996
Motor Fuels Tax
Receipts (in
thousands)^''
$653,045
654,907
670,940
674,437
670,376
684,118
682,914
674,946
665,423
658,521
651,250
635,263
620,035
601,568
597,583
Percentage
Change in Motor
Fuels Tax
Receipts
-0.28%
-2.39%
-0.52%
0.61%
••2.01%
0.18%
1.18%
1.43%
1.05%
1.12%
2.52%
2.46%
3.07%
0.67%
n/'a
SOURCES: Office of the Comptroller and Department of Revenue.
(1) Includes all Motor Fuels Tax collected by the Commonwealti pursuant to Chapters 64A, 64E and 64F of the Massachusetts General Laws
and credited to various budgeted funds, except Aviation Fuel. See Commonwealth Motor Fuels Tax ~ Crediting of Receipts. Net of refunds
and abatements liom Gasoline Tax. See Commonwealth Motor Fuels Tax-Refunds and Abatements from Gasoline Tax. The table above
reflects tax rates of 21^ per gallon on fuel (other than liquefied gas), 19.1% of the average price per gallon on liquefied gas and 20.96850 of
the21?S per gallon Gasoline Tax.
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Historical Monthly Collection of Motor Fuels Taxes
Most Recent 24 Months Ending August 2010
Month
August, 2008
September, 2008
October, 2008
November, 2008
December, 2008
January, 2009
Febmary, 2009
March, 2009
April, 2009
May, 2009
June, 2009
July, 2009
August, 2009
September, 2009
October, 2009
November, 2009
December, 2009
January, 2010
Februan/, 2010
March, 2010
April, 2010
May, 2010
June, 2010
July, 2010
August, 2010
Gasoline Tax
Receipts under
Chapter 64^^'^'^'
$50,527,903
50,988,810
47,669,629
49,716,988
48,316,237
49,407,799
47,249,067
43,201,757
46,958,479
47,131,144
49,890,828
48,574,685
49,932,161
51,640,176
48,846,361
49,501,621
46,710,717
48,760,873
45,987,629
42,713,422
47,940,022
46,741,443
50,930,300
49,293,705
52,654,347
SOURCE: Department of Revenue.
Special Fuels Tax
Receipts under
Chapter 64£<''
$6,360,181
6,929,139
6,488,536
4,104,766
6,090,606
6,711,973
6,287,545
5,512,129
5,799,270
6,237,452
6,030,308
3,627,808
6,046,138
6,111,823
6,516,135
6,425,864
6,070,464
9,352,105
6,009,498
5,299,648
5,867,852
6,369,166
6,507,358
6,786,091
6,220,748
Motor Carrier Fuels
Tax Receipts under
Chapter 64J^'^
$430,313
461,400
294,738
283,730
624,653
294,994
256,780
605,424
120,570
-591,626
547,747
312,003
291,875
448,264
229,543
172,310
382,857
193,966
24,838
218,898
59,569
-175,801
7,307
23,660
12,504
Total
$57,318,398
58,379,348
54,452,902
54,105,484
55,031,496
56,414,767
53,793,392
49,319,311
52,878,318
52,776,970
56,468,883
52,514,496
56,270,173
58,200,263
55,592,040
56,099,795
53,164,038
58,306,944
52,021,965
48,231,969
53,867,443
52,934,808
57,444,964
56,103,456
58,887,599
(1) Net of applicable refijnds, abatements andadjustmeiits, if any. See "COMMONWEALTH GASOLINE TAX - Refunds and Abatements from
Gasoline Tax."
(2) Includes aviation gasoline tax receipts. For the period indicated on the table above, 0.08% to 0.22% of total collections of the Gasoline Tax is
from aviation fiiel, and the average over this period is 0.13%.
Projected Collection of Motor FHBIS Tax
The Commonwealth does not perform an official forecast of Motor Fuels Tax receipts beyond the next fiscal
year. For fiscal 2011, the Depariment of Revenue has projected that Motor Fuels Tax receipts will equal approximately
$662.1 million, or 1.4% more than the Motor Fuels Tax receipts for fiscal 2010. The actual revenues that will be
collected by the Commonwealth may vary from the forecast becsiuse of fluctua.ting economic conditions, technological
advances, changes in law and other variables affecting revenue gro"wth.
COMMONWEALTH MIGISTRY FEES
The following is a summary of the Commonwealth's Registry Fees. This summary does not purport; to be
complete and, accordingly, is qualified by reference to Chapter 90. The Legislature has altered and may in the future
alter Chapter 90. See Legislation.
General
Registry Fees deposited in the Conomonwealth Transportation Fund include: (1) motor vehicle registration
fees imposed under Chapter 90 ("Registration Fees"); (2) motor vehicle license fees imposed under Chapter 90
("License Fees"); and (3) miscellameous fees and other revenues rekting to the operation and use of motor vehicle
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transportation ("Other Non-Tax Revenues"). The Registration and License Fees are coEected by the Registrar of
Motor Vehicles or authorized agents. Pursuant to Section 3B of Chapter 7 of the Massachusetts General Laws, the
Secretary of Administration and Finance, after having conducted a public hean'mg, determines the amounts to be
charged for each fee. Chapter 90 excludes certain vehicles or trailers, such as school buses, emergency vehicles and
mimicipally owned vehicles from payment of Registt'ation Fees. Other than certain minimum fees, most Registration
Fees are based on the weight of the registered vehicle. Fees from licenses, include driver's licenses and leamers'
permits. In fiscal 1997, the Commonwealth began to phase in the elimination of annual passenger vehicle registration
fees m favor of a one-time fee, which became fiiUy effective in fiscal 1999. However, annual fees were reinstated in
May, 2000. Other Non-Tax Revenues include other fees collected by the Registrar of Motor Vehicles under Chapter
90.
Registry Fees
Massachusetts General Laws Chapter 90, Section 33 authorizes the registrar of motor vehicles to collect fees
as set by that statute or as set or amended by 801 Code of Massachusetts Regulation (CMR) 4.02, as issued by the
Executive Office for Administration and Finance.
As of October, 2010, the Registry Fees were collected by 444 employees of the Registry of Motor Vehicles
(RMV) at the division's administrative headquarters in Quincy, at 30 RMV bnmch locations, via a telephone center or
on-line. Metliods of payment include cash, checks, electronic checks, money orders, credit card and debit cards.
Security measures are established by MassDOT in connection with the collection of Registry Fees andMassDOT's
internal audit department periodically audits branches and employees for compliance with payment handling policies
and procedures. When appropriate, administrative sanctions, such as retraining or termination, and in the cases in
which criminal activity may have occurred, the matter is referred to the Massachusetts State Police for investigation.
Certain third parties, such as Southern New England AAA offices, may also collect fees on behalf of RMV and are
required to keep such revenues segregated from other sources of revenue. Fees from RMV depository accounts are
swept daily by the State Treasury, credited to the RMV appropriate fee accounts and recorded by the State
Comptroller's office into the state accounting system.
The thi'ee primary categories of Registry Fees are license, registration and registry information. License fees
include driver's license, identification cards, professional driving schools and reinstatement fees. Registration fees
include motor vehicle registration according to types of license plates. Registry information includes fees relating to
motor vehicle title, inspection, court records and fees relating to citations.
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Registry Fees were not changed from 1993 to 2002. A general across the board increase in Registry Fees was
implemented in fiscal year 2003. In fiscal year 2009, the Registiy Fees schedule was simplified and consolidaited with
some fee adjustments. The following table provides certain infoimation regarding Registry Fees schedules.
Registry Fee Rates
Passenger Vehicle
R.egistration
Renewal
Commercial Vehicle
Biegistration
Renewal*
New Certificate of
Title
Class D License
Renewal
New Passenger
Vehicle Registration
New Commercial
Vehicle Registration*
Fiscal Year
1993-2002
1993-1995: $30
199.5-2000: No renewal fee xmder
lifetime registratioa
2000-2002: $30
$15 per 1,000 lbs of gross vehicle
weight ("GVW") for a 1-year
registration
$50
$33.75
$30
$15 per 1,000 lbs of GVW for a 1-
year registration
Fiscal Year
2»03-20§9
$36
$15 per 1,000 lbs of
GVW for a 1-year
registration
$50
$40
$36
$15 per 1,000 lbs of
GYW for a 1-year
registration
Fiscal Year
2009-2011
$50
$40 per 1,000 lbs of
GVW for a 2-year
registration
$75
$50-
$50
$40 per 1,000 lbs of
GVW for a 2-year
registration
SOURCE: RMV
' For vehicles up to 5,000 lbs.
The following table shows the number of RMV transactions since fiscal year 2001.
Transaction
Vehicle Registration
Renewals or
Modifications
License Duplicates
License Renewal
New License
New Vehicle
Registrations
Tota! Transactions
SOURCE: RMV
FY 2001
1,909,628
485,567
395,556
571,091
1,458,884
4,829,726
FY2002
2,125,415
513,393
656,066
585,167
1,474,584
5,354,625
FY 2003
2,443,180
512,917
948,317
553,685
1,463,192
5,921,291
FY2004
2,440,450
496,390
953,734
525,721
1,494,267
5,910,562
FY2O05
2,518,179
48<i,344
901,467
498,858
1,425,710
5,830,558
FY 2006
2,513,848
483,403
473,965
495,824
1,360,384
5,327,424
FY 2807
2,554,736
468,998
699,589
489,611
1,279,017
5,491,951
¥Y 2008
2,531,974
450,212
951,117
533,339
1,213,443
5,i680,0JS5
FY 2909
2,685,700
421,102
911,523
539,247
1,083,422
5,640,994
FY 2010
2,640,476
391,682
902,692
524,761
1,119,292
5,578,903
Collection Procedure
As of October, 2010, Registry Fees are collected at 30 RMV branch locations by 444 branch operations
employees, including management, non-management, counter staff and non-counter staff. The majority of locations
accept methods of payment including cash, checks, money orders, credit cards and debit cards. However, certain
locations do not accept cash based on site security.
Fees also are collected at the division's administrative headquarters in Quincy. The Title and Registration
Division accepts walk-in customers. The Court Records Unit accepts fees for producing certified records. The Vehicle
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Safety and Compliance staff accepts payments for inspection station and inspector licenses and renewals, '^ rhe mail-in
registration unit processes registration renewals paid via check or money order. The telephone center also accepts
transaction payments via credit card.
The RMV has a cash manual that sets forth th.e security measures associated with the collection of fees at
branch offices. All staff receives training on the cash manual. The Massachusetts Department of Transportation,
Internal Audit Department audits branch employees for compliance with established cash handling policies and
procedures. Violations of the manual are reported to KMV management. Administrative sanctions for violating cash
handling policies and procedures range from retraining to progressive documented discipline, up to and including
termination. In cases in which criminal activity may have occurred, the Audit Departcaent also refers matters to the
Massachusetts State Police for investigation.
Fees are collected for on-line transactions. Customers may make payments for the website transactions via
credit card. La September 2010, the RMV introduced electronic checks as a website payment method.
Third pairties also accept fees on behalf of the RMV. Presently, three (3) Southern New England AAA offices
in Plymouth, Worcester and Framingharn process license, registration and ED card duplicate and renewal transactions.
The appropriate fees are collected at the sites. Participants in the Electronic Vehicle Registration (EVR) program also
collect Registiy Fees. These third party sites process certain registration based transactions, including the issuance of
new plates and registration decals; the transfer of registration plates between vehicles; the collection of vehicle title
information; processing of certain tj^es of registration renewals; and updating customer addresses, if necessary. All
third paity vendors that collect Registry Fees are requiired to keep that revenue segregated from tlieir other sources of
business revenue.
Crediting of Receipts
Fees from RIvIV depository accounts are swept daily by the State Treasury, credited to the RMV sweep
account and recorded in the Commonwealth accounting system. An electronic file is transmitted to the Office of tlie
State Comptroller (OSC) daily for entry in the Cornmonwealth accounting system. Tltiese records allocate funds from
the sweep account to various revenue sources including the Commonwealth Transportation Fund. On a monthly basis,
these amounts are manually allocated to specific categories, including registration, license and title fees collected.
Refunds are issued through the State Treasury. Refunds are deducted from total Commonwealth Transportation Fund
revenues.
Projected Collection of Registry Fees
The Commonwealth does not currently have an official forecast of Registry Fee receipts beyond the ciiirent
fiscal year. For fiscal 2011, MassDOT has projected that Registry Fee receipts will equal approximately $498 million
or 2.51% more than the Registry receipts for fiscal 2010. The actual revenues that will be collected by the
Commonwealth may vary from the forecast because of fluctuating economic conditions, technological advances,
changes in law and otlier variables affecting revenue growtti. Registration and license renewal fees also peak
approximately every two to five years. Tlie increase in the registration fee cycle may be attiibuted to a large conversion
of registrations from a perpetually renewed status, i.e. lifetime registrations, to a 2-year renewal status. License
renewal fees also fluctuate due to the conversion from a 4-year renewal cycle to a 5-year renewal cycle. Additionally,
fluctuations in commercial registration renewal fees may occur due to the conversion of light commercial vehicle
registrations (5000 lbs. and under) from 1-year to 2-year renewal cycles.
1994 TRUST AGRIIEMENT
'The 1994 Trust Agreement Bonds are currently outstanding in the aggregate principal amount of
$549,870,000 (of which $135,950,000 aggregate principal amount of 2002 Bonds have been advance refunded and will
be paid on June 1,2012, from an escrow account established in connection with the issuance of the 2005 Bonds).
Concurrently with the issuance of the 2010 Bonds, the Commonwealth will close the lien on the 1994 Trust
Agreement, after which no additional bonds will be issued under such agreement, except for refunding bonds, if any.
In the Trust Agreement, the Commonwealth has covenanted not to issue any additional bonds under the 1994 Trust
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Agxeement, except refunding bonds with debt service requirements less than or equal to the debt service requiirements
on the reftmded bonds in each fiscal year.
The 2010 Bonds will be subordinate to the outstanding 1994 Trust Agreement Bonds with respect to the lien
on the Prior Pledged Funds, which equal 6.86^ per gallon of revenues from the Commonwealth's gasoline tax imposed
by Chapter 64A. To the extent that receipts relating to the Prior Pledged Funds are in excess of the debt service
requirements on the 1994 Trust Ajp-eement Bonds in any fiscal year, such amoimts will be available under the Trust
Agreement. Debt service requirements on tlie 1994 Trust Agreement Bonds, projected Prior Pledged Funds and
projected excess amounts are shown in the table below.
Fiscal Year
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023'-^ ^
Prior 1994 Trust
Agreement Bonds
Total Debt Service
$58,931,902
58,938,599
58.921,684
52,703,574
52,700,674
51,381,824
51,752,324
30,301,319
30,294,119
30,297,619
30,296,772
30,296,997
9,996,000
Projected Prior
Pledged Funds '^^
$188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,663,695
188,653,695
Projected Excess
Amount Under 1994
Trust Agreement^ -^*
$129,731,793
129,725,096
129,742,011
135,960,121
135,963,021
137,281,871
136,911,371
158,362,376
158,369,576
158,366,076
158,366,923
158,366,698
178,667,695
SOTJRCE: Executive Office for Administration and Finance.
*" Projection of receipts attributable to 6.86^ per gallon tax on gasoline under Chapter 64A pledged to the 1994 Trust Agreement Bonds
based on historical collections and other assumptions currently believed to be reasonable. Actual results will vaiy from this projection and
may be lower than expected amounts, due to factors affecting actual Gasoline Tax receipts. These amounts constitute Pledged Funds
under the Trust Agreement but the lien thereon is subordinate to the lien for the benefit of the 1994 Trust Agreemeni Bonds'as long as the
1994 Trast Agreement Bonds remain outstanding.
® Constitute expected available Pledged Funds under the Tnist Agreement. These amounts are projected and subject to change. Actual
amounts available as Pledged Funds may be lower than projected.
*'* June 1, 2023 is the final maturity of 1994 Trast Agreement Bonds currently outstanding.
FEDERAL HIGHWAY GRANT AJ^TICIPATION NOTES
Under certain circumstances described below, amounts from the Commonwealth Transportation Fund may be
made available for payment of debt service on federal highway grant anticipation notes. However, any such payment is
subordinate to the pajmient of the Bonds. See Authorization, Security and Sources of Payment for the Bonds -Flow of
Pledged Funds -Flow of Funds above.
Prior GAN Trust Agreement. For so long as the Prior G.ANs remain outstanding, the Prior GAN Trust
Agreement provides that no later than December 15 each year, the Treasurer shall certify the aggregate amount of the
federal appropriations for the purposes of carrying out the provisions of Title 23 of the United States Code with respect
to federal-aid highways for the then current federal fiscal year and the projected debt service coverage ratio on the Prior
GA.Ns for the following Commonwealth fiscal year, calculated in accordance with the Prior GAN Trust Agreement. If
the amount of federal appropriations is less than $17.1 billion and the projected debt service coverage ratio is less than
120%, then a "True-Up Condition" has occurred. Upon the occun-ence of the True-Up Condition, the Prior GAM
Trustee must notify the Trustee and must provide a certificate to the Secretary of Administration and Finance and the
Treasurer indicating the Tme-Up Conditio-n. Beginning in the January following delivery of a certification indicating
tlie existence of a Tme-Up Condition, Gasoline Tax receipts equal to ten cents ($0.10) per gallon (the "Alternative
Revenues") shall be transferred fi-om the Motor Fuels Tax Subaccount to the Prior GAN Trustee for deposit in a reserve
account under the Prior GAN Tmst Agreement until the amount in such reserve account is sufficient to meet the
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requirements of die Prior GAN Trust Agreement for the fiscal yeair. The transfer of Alternative Revenues under the
Prior GAN Trust Agreement is subordinate to the use of any Pledged Funds to pay the Bonds.
In the event of a Trae-Up Condition, the Governor is required under the Prior GAN Trust Agreement to
include in the Governor's recommended budget submitted to the Legislature an appropriation in an amount equal to
any shortfall of Prior GAN debt service for the following fiscal year. When an appropriation is enacted of an amount
sufficient, together with other available funds under the Prior GAN Trust Agreement to pay the trast agreement
obligations for that fiscal year, the Treasurer may deposit the appropriations with the Prior GAN Trustee and direct the
Prior GAN Trustee to transfer all or any portion of the Alternative Revenues then on deposit in the reserve account to
the Treasurer for credit to the Commonwealth Transportation Fund.
Upon the issuance of the 2010A GANs, the Prior GAN Trust Agreement will be closed, and no additional
federal highway gprant anticipation notes will be permitted to be issued thereunder. The final maturity date of the Prior
GANs is June 15,2015.
2010 GAN Trust Agreement. The 2010 GAISf Trust A.greement provides the Commonwealth may incur
particulai' obligations, including without limitation, the 2010A New Money GANs. Obligations under the 2010 GAN
Trust Agreement are payable from and secured by a pledge of federal highway reimbursements and a lien on all funds
and accounts created under the 2010 GAl^ I Trust Agreement. Further, bonds issued under the 2010 GAN Trust
Agreement have a subordinate lien on Net CTF Pledgf;d Funds (as defined in the 2010 GAN Trust Agreement).
Pajmaent of the 2010 Bonds and any Additional Bondsi is senior to payment of any obligations under the 2010 GAN
Trust Agireement See Authorization, Security and Source of Payment of Bonds — Flow of Pledged Funds.
COMMONWEALTH TEANSPORTATION SYSTEM
Overview
The Transportation Reform Act created MassDOT as a body politic and corporate and a public
instmmentality of the Commonwealth. The Transportation Reform Act followed legislation enacted in 2004
creating the Transportation Commission, which was tasked with developing a comprehensive, multi-modal, long-
range transportation finance plan for the Commonwealth. The Transportation Commission was charged with
analyzing the Commonwealth's long-term capital and operating needs for the state-wide transportation system and
the funds expected to be available for such needs, as well as recommending how to close any perceived funding gap
through potential cost savings, efficiencies and additional revenues. In March 2007, the Transportation Commission
issued a report containing its analysis of the Commonwealth's ability to fund needed surface transportation
improvements throughout the Commonwealth over the next 20 years, including for state-controlled roads and
bridges and state environmental transit commitments related to the CA/T Project, as well as for the Massachusetts
Turnpike system, local roads and bridges, Massachusetts Bay Transportation Authority (META) operations and
capital needs, and the Tobin Bridge (which was then owned and operated by the Massachusetts Port Authority). In
September 2007, the Transportation Commission issued its second report, containing recommendations for closing
the funding gap identified in its first report, which included recommended reform initiatives and proposals for
transportation revitalization. The Transportation Reforni Act responded, in part, to certain of these
recommendations in creating MassDOT.
Wldle it has an appointed board and is independent of the Commonwealth as a separate body politic,
MassDOT is governed by certain state laws, rules and policies applicable to other executive departments of the
Commonwealth, including the use of the Commonwealth's central accoimting system (MMARS), payroll system
and adherence to state finance law. MassDOT has a central office, the Office of Planning and Programming, that
houses the central administrative functions of the organization.
MassDOT comprises the following four divisions:
® The Highways Division includes the roEtdways, bridges, and timnels of the former Massachusetts
Highway Department (MHD) and the fiDrmer Massachusetts Turnpike Authority, the Tobin Bridge and
certain assets of the Massachusetts Department of Conservation and Recreation (DCR). The Highways
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Division is responsible for the design, construction and maintenaBce of the Commonwealth's state
highways and bridges. The Division also is responsible for overseeing traffic safety, engineering
activities and snow and ice removal to ensure safe road and travel conditions. The Division has six
regional districts.
• The Rail & Transit Divisioa is responsible for all transit, freight and intercity rail initiatives and
oversees the MBTA and all Regional Transit Authorities of the Commonwealth. The MBTA Board of
Directors serves as the governing body of the MBTA, which itself remains a separate authority within
MassDOT. The five members of the MassDOT Board of Directors also serve as the MBTA Board of
Directors.
® The Aeronautics Division has jurisdiction over the Commonwealth's public use airports, private use
landing areas, and seaplane bases. It is responsible for airport development and improvements, aviation
safety, aircraft accident investigation, navigational aids, and statewide aviation planning. The Division
certifies airports and heliports, licenses airport managers, conducts annual airport inspections, and
enforces safety and security regulations.
• The Registry of Motor Vehicles Division (the "RJVIV") is responsible for vehicle operator licensing
and vehicle and aircraft registration available both online and at branch offices across the
Commonwealth. The RMV oversees commercial and non-commercial vehicle inspection stations.
MassDOT is governed by a five-member board (the "Board of Directors" or the "Board") appointed by the
Governor. Members of the Board serve four-year terms, initially staggered, and are eligible for reappointment. Of
the appcdntees of the Governor, two shall be experts in the field of public or private transportation finance, two shall
have practical experience in transportation plamiing and policy, and one shall be a registered civil engineer with at
least 10 years experience. One of the directors shall be appointed by the Governor to serve as chair of the Board;
provided, however, that said designee shall not be an employee of MassDOT or any division thereof. No more than
tliree of the five directors shall be members of the same political party. The Enabling Act does not provide for
MassDOT to be a debtor under the federal bankruptcy code.
Financing the Transportation System
Constitutional Limitations. Article 78 of the Articles of Amendment to the Massachusetts Constitution, as
amended, requires that any fees, duties, excises or license taxes relating to the registration, operation or use of vehicles
on pubHc highways, or to fuels used for propelling such vehicles (as previously defined, "Article 78 Revenues"), be
expended only for the following purposes: (1) the cost of administration of laws providing for such revenue, (2) the
making of refunds and adjustments relating to such revenue; (3) tlie payment of highway obligations; (4) the cost of
construction, reconstruction, maintenance and repair of public highways, bridges and mass transportation lines; (5) the
cost of enforcing state traffic laws; and (6) the cost of other mass 'transportation purposes. Article 78 Revenues may be
expended by the Commonwealth and its counties, cities and tovsms for these purposes only in such manner as the
Legislature may direct.
The Motor Fuels Tax imposed under Chapters 644, 6AE and 64F and the Registry Fees are classified as
Article 78 Revenues.
Funding Process. Prior to the Transportation Reform A.ct, transportation policy, planning and financing were
segregated into separate silos of quasi-independent authorities and state agencies. One primary goal of the
Transpoilation Reform Act was to better coordinate the Commonwealth's transportation programs while finding
economiies of scale and best practices to reduce costs amd manage a world class transportation netiA'ork. Within the new
streamlined MassDOT, jurisdiction over the operations and maintenance of the transportation system is shared among
state, regional transit agencies and local governments.
The annual operating and capital budgets for transportation are developed through a collaborative process that
encompasses many different organizations and individuals. These include:
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» Governor: Establishes overall policies and spending priorities for MassDOT, including
recommending the amount of funds that should be transferred to MassDOT within the annual
operating budget. The Govemor also determines the amount and timing of any authorized bon'owing
to fund capital investments. At the request of the Govemor, the State Treasurer issues bonds to borrow
funds for authorized and budgeted capital projects at MassDOT.
• Legklature; Appropriates funds through the aimual budget consistent with state law and the
Commonwealth Constitution for transportation programs and projects. The Legislature also authorizes
bond bills, or statutory authorizations tc» boixow money, to fund the capital budget.
• Massachusetts Department of Transportation: The Secretary of Transportation develops an aimual
operating and five year capital budget for the department. MassDOT forecasts, plans and monitors
financing for capital improvement projects on the state highway system and publically accessible
airports, coordinates with the MBTA arid RTAs on bus and rail funding, and works with the
Metropolitan Planning Organizations to finance local road projects.
• MassDOT Board of Directors: The five member MassDOT board, appointed by the Govemor,
reviews and adopts the annual operating and capital budgets for the department and MBTA. The
Board fiirther recommends policy and funding priorities to the Secretary, the Govemor and
Legislature.
® Metropolitan Planning Organizations (MPO) «& Regional Transit Authorities (ETA): MPOs and
RTAs are responsible for planning, coordinating and, in the case of RTAs, operating regional
transportation systems. In the Commonwealth, the thirteen MPOs develop transit and roadway
reinvestment plans which identify projects for funding in the State Transportation Improvement
Program (STIP) which is explained in more detail in the MassDOT Federal Capital Funding Section.
Commonwealth Transportation Fund
The Commonwealth Transportation Fund (CTF) retains revenue from the motor fuels tax, a dedicated 0.385%
of the state sales tax and motor vehicle fees. The fond is used to pay debt service associated witli highway maintenance
and constmction projects, including the Bonds and provides funding for the operation of MassDOT. It also receives
federal reimbursement generated by the Commonwealth's expenditures on transportation constraction projects.
Revenues allocated to this fund include:
• Commonwealth Motor Fuels Tax: The Commonwealth collects 21-cents per gallon excise tax on
gasoline and diesel fiiel Of the amount, 20.9685 cents (99.85%) is credited to the Commonwealth
Transportation Fund for transportation related purposes, including the special obligation (gas taix)
bonds. The remaining amount, 0.15 cents, of the tax is credited to the Inland Fish and Game Fimd, a
non-MassDOT fimd.
• Sales Tax: 0.385% of the Commonwealth sales tax, estimated at $301.6 million in fiscal year 2011, is
dedicated to the CTF for specific transportation related purposes, but is not pledged to the Bonds.
® Motor Vehicle Fees: The Commonwealth also collects vehicle Hcense, registration and drivers license
fees,
• Other: A small amount of revenue, estimated at $3.5 million dollars, is generated through fiiel
distribution licenses and other fees collected by the Department of Revenue and the Office of State
Comptroller, but is not pledged to the Bonds.
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LITIGATION
No litigation is pending or, to the knowledge of the Attoimey General, threatened against or affecting the
Commonwealth seeking to restrain, or enjoin the issuanee, sale or delivery of the 2010 Bonds, or in any way contesting
or affecting the validity of the 2010 Bonds or the Trust Agreement, including the pledge of Pledged Funds.
BOOK-ENTRY ONLY SYSTEM
The Depository Trust Company ("DTC"), New York, New York will act as securities depository for the 2010
B'Onds. The 2010 Bonds will be issued as fully-registered securities in the name of Cede & Co. (DTC's partnership
nominee) or such other name as may be requested by an authorized representative of DTC. One fully-registered 2010
Bond certificate will be issued for each maturity of the 2010 Bonds as set forth on the inside cover page hereof, each in
the aggregate principal amount of such matority, will be deposited with DTC.
DTC, the world's largest depository, is a limited-purpos<; trast company organized under the New York
Banking Law, a "banking organization" within the meaning of the New York Banking Law, a member of the Federal
Reserve System, a "clearing corporation" within the meaning of the New York Uniform Commercial Code, and a
"clearing agency" registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934. DTC
holds and provides asset servicing for over 3.5 million U.S. and non-U.S. equity issues, corporate and municipal debt
issues, and money market instruments (from over 100 countries) that DTC's participants ("Direct Participants") deposit
with DTC. DTC also facilitates the post-trade settlement among Direct Participants of sales and other securities
ti'ansaclions in deposited securities, through electronic computerized book-entry transfers and pledges betiveen Direct
Participants' accounts. This eliminates the need for physical movement of securities certificates. Direct Participants
include botli U.S. and non-U.S. securities brokers and dealers, banks, trast companies, clearing corporations, and
certain other organizations. DTC is a wholty-owned subsidiary of Tlie Depository Trust & Clearing Corporation
("DTCC"). DTCC is the holding company for DTC, National Securities Clearing Corporation and Fixed Income
Clearing Coqaoration, all of which are registered clearing agencies. DTCC is owned by the users of its regulated
subsidiaries. Access to the DTC system is also available to others such as both U.S. and non-U.S. securities brokers
a.nd dealers, banks, trast companies, and cleairing corporations that clear through or maintain a custodial relationship
vrtth a Direct Participant, either directly or indirectly ("Indirect Participants"). DTC has Standard & Poor's highest
rating: AAA. The DTC Rules applicable to its Participants are on file with the Securities and Exchange Commission.
More information about DTC can be found at www.dtcc.com. and. wivw.dtc.org.
Purchases of 2010 Bonds under the DTC system must be made by or through Direct Participants, which will
receive a credit for the 2010 Bonds on DTC's records. The ownership interest of each actual purchaser of each 2010
Bond (the "Beneficial Oivner") is in turn to be recorded on the Direct and Indirect Participants' records. Beneficial
Owners will not receive written confirmation from DTC of their purchase. Beneficial Ovmers are, however, expected
to receive written confirmations providing details of the transactions, as well as periodic statements of their holdings,
from the Direct or Indirect Participant through which the Beneficial Owner entered into the transaction. Transfers of
o'wnership interests in the 2010 Bonds are to be accomplished by entries made on the books of Direct and Indirect
Participants acting on behalf of the Beneficial Owners. Beneficial Owners will not receive certificates representing
their ownership interests in the 2010 Bonds, except in the event that use of the book-entry system for the 2010 Bonds is
discontinued.
To facilitate subsequent transfers, all 2010 Bonds deposited by Direct Participants with DTC are registered in
the name of DTC's partnership nominee. Cede & Co., or such other name as ma.y be requested by an authorized
representative of DTC. The deposit of the 2010 Bonds with DTC and their registration in the name of Cede & Co. or
such other DTC nominee do not effect any change in beneficial o'tvnersMp. DTC has no knowledge of the actual
Beneficial Owners of the 2010 Bonds; DTC's records reflect only the identity of thie Direct Participants to whose
accounts such 2010 Bonds are credited, which may or may not be tlie Beneficial Owners. The Direct and Indirect
Participants will remain responsible for keeping account of their holdings on behalf of their customers.
Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to
Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by
airrangernents among them, subject to any stEitutory or regulatory requirements as may be in effect from time to time.
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Redemption notices shall be sent to DTC. If less than all of the 2010 Bonds within a series are being
redeemed, DTC's practice is to determine by lot the amount of the interest of each. Direct Participant in such issue to be
redeemed.
Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to the 2010
Bonds xmless authorized by a Direct Participant in accordance with DTC's MMI procedures. Under its usual
procedures, DTC mails an omnibus proxy to the Commonwealth as soon as possible after the record date. The
omnibus proxy assigns Cede & Co.'s consenting or voting rights to those Direct Participants to whose accounts the
2010 Bonds are credited on the record date (identified in a listing attached to the omnibus proxy).
Principal, redemption premium, if any, and interest paj^nents on the 2010 Bonds will be made to Cede & Co.,
or such other nominee as may be requested by an authorized representative of DTC. DTC's practice is to credit EHrect
Participamts' accounts upon DTC's receipt of funds and corresponding detail information from the Commonwealth or
the Trustee on the payable date in accordance with their respective holdings shown on DTC's records. Payments by
Participants to Beneficial Owners will be governed by standing instructions and customary practices, as is the case with
securities held for the accounts of customers in bearer form or registered in "street name", and will be the responsibility
of such Participant and not of DTC, the Trustee or the Commonwealth, subject to any statutory or regulatory
requirements as may be in effect from time to time. Payment of principal and interest to DTC is the responsibility of
the Commonwealth or the Trustee, disbursement of such payments to Direct Participants shall be the responsibility of
DTC, and disbursement of such pajTiients to the Beneficial Owners shall be the responsibility of Direct and Indirect
Participants.
DTC may discontinue providing its services as securities depository with respect to the 2010 Bonds at any
time by giving reasonable notice to the Commonwealth or the Trustee. Under such circumstances, in the event that a
successor securities depository is not obtained, 2010 Bond certificates are required to be printed and delivered.
The Co;irimonwealth may decide to discontinue use of the system of book-entry transfers through DTC (or a
successor securities depository). In that event, 2010 Bond certificates will be printed and delivered.
The information in this section concerning DTC and DTC's book-entry system has been furnished by DTC.
Such information is believed to be reliable, but neither the Commonwealtb. nor the Underwriters takes any
responsibility for the accuracy thereof.
Neither the Commonwealth nor the Trustee will have any responsibility or obligation to the Direct or Indirect
Participants or the Beneficial Owners with respect to the accuracy of any records ma.intained by DTC or by any Direct
or Indirect Participant; the payment of, or the providing of notice to, the Direct or Inidirect Participants or the
Beneficial Owners; or with respect to any other action taken by DTC as registered owner of the 2010 Bonds.
RATINGS
Thie 2010 Bonds have been assigned ratings of "Aaa" and "AAA" by Moody's Investors Service, Inc.
("Moody's") and Standard & Poor's Ratings Group, line. ("Standard & Poor's"), respectively.
Such ratings reflect only the respective views of Moody's and Standard & Poor's, and an explanation of the
significance of such ratings may be obtained from the rating agency fumistog the same. There is no assurance that a
rating will continue for any given period of time or that a rating will not be revised or withdrawn entirely by any or all
of such rating agencies, if, in its or their judgment, circumstances so warrant Any downward revision or withdrawal of
a rating could have aji adverse effect on the market prices of the 2010 Bonds.
UNDERWMTING
The 2010 Bonds are being purchased by tlie Underwriters, for whom J.P. Morgan Securities LLC ("IPMS") is
acting as Representative. The Underwriters have agreed, subject to certain conditions, to purchase all of the 2010
Bonds from the Commonwealth at a discount from the initial offering prices of the 2010 Bonds equal to 0.518504% of
the aggregate principal amount of the 2010 Bonds. The Underwriters may ofier and sell the 2010 Bonds to certain
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dealers and others (including dealers depositing 2010 Bonds intO' investment trasts) at prices lower than the public
offering prices (or yields higher than the offering yields) stated on the inside cover page hereof. The principal offering
pdces (or yields) set forth on the inside cover page hereof may be changed from time to time after the initial offering by
the Undeiivriters.
The following language has been provided by J.P. Morgan Securities LLC ("JPMS"). The Commonwealth
takes no responsibility for the accuracy or completeness thereof.
,IPMS has entered into negotiated dealer agreements (each, a "Dealer Agreement") with each of UBS
Financial Services Inc. ("UBSFS") and Charles Schwab & Co., Inc. ("CS&Co.") for the retail distribution of certain
securities offerings at the original issue prices. Pursuant to each Dealer Agreement, each of UBSFS and CS&Co. will
purchase offered 2010 Bonds from JPMS at tltie original issue price less a negotiated portion of the selling concession
applicable to any offered 2010 Bonds that such firm sells.
The following language has been provided by Citigroup Global Markets Inc. The Commonwealth takes no
responsibility for the accuracy or completeness thereof
Citigroup Inc. and Morgan Stanley, the respective parent companies of Citigroup Global Markets Inc. and
Morgan Stanley & Co. Incorporated, each an underwriter of the 2010 Bonds, have entered into a retail brokerage
joint venture. As part of the joint venture each of Citigroup Global Markets Inc. and Morgan Stanley & Co.
Incorporated will distribute municipal securities to retail investors through the financial advisor network of a new
broker-dealer, Morgan Stanley Smith Barney LLC. This distribution arrangement became effective on June 1, 2009.
As part of this arrangement, each of Citigroup Global Markets Inc. and Morgan Stanlej^ & Co. Incorporated will
compensate Morgan Stanley Smith Barney LLC for its selling efforts in connection with their respective allocations
of 2010 Bonds.
TAX MATTERS
In the opinion of Bond Counsel, under existing law, interest on the 2010 Bonds is included in the gross
income of the owners thereof for federal income tax purposes under the Code. Bond Counsel expresses no opinion
regarding any other federal tax consequences related to the ownership or disposition of, or accraal or receipt of interest
on, the 2010 Bonds.
For Massachusetts income tax purposes, Massachusetts gross income is federal gross income generally as
defined under the Internal Revenue Code of 1986, as amended on January 1,2005 (and subject to subsequent
amendments to the Code specifically adopted by the Commonwealth by legislative action, although not relevant to the
2010 Bonds), with certain modifications. As a result, in general, federally taxable interest on obligations of the
Commonwealth is also taxable for purposes of the Massachusetts personal income tax. However, as described above,
the Comrinonwealth intends to issue the 2010 Bonds as "Build America Bonds" or "'Recovery Zone Economic
Development Bonds" under ARRj^. Pursuant to Code Section 1400U-2, Recovery Zone Economic Development
Bonds are deemed to be Build America Bonds. Section 153 l(d) of ARRA provides, in part, as follows:
"Except as otherwise provided by a State after the date of enactment of [AJIRA], the interest on any build
America bond (as defined in section 54AA of [the Code], as added by this section)... shall be treated for pur|)oses of the
income taix laws of such State as being exempt from Federal income tax."
To date, the Commonwealth has not taken any action with respect to the Massachusetts personal incom.e tax
status of interest on any Build America Bond and accordingly. Bond Counsel is &rt,her of the opinion that, under
existing law, interest on tlie 2010 Bonds is exempt from Massachusetts personal income taxes, and the 2010 Bonds are
exempt from Massachusetts personal prope:rty taxes. Prospective purchasers of the 2010 Bonds should be aware that
the 2010 Bonds are included in the measure of Massachusetts estate and inheritance taxes, and the 2010 Bonds and the
interest thereon is included in the measure of certain Massachusetts corporate excise and franchise taxes. Bond
Coimsel has not opined as to the taxability of the 2010 Bonds or the income therefrom under the laws of any state other
than Massachusetts. A complete copy of the proposed form of opinion of Bond Counsel with respect to the 2010
Bonds is set forth in Appendix C hereto.
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The following discussion summarizes certain U.S. federal tax considerations generally applicable to beneficial
owners of the 2010 Bonds that acquire their 2010 Bonds in the initial offering. The discussion below is based upon
laws, regulations, rulings, and decisions in effect and aviiilable on the date hereof, all of which are subject to change,
possibly with retroa.ctive effect. Prospective investors should note that no rulings have been or are expected to be
sought from the Internal Revenue Service ("IRS") with )-espect to any of the U.S. federal income tax consequences
discussed below, and no assurance can be given that the IRS will not take contrary positions. Further, the following
discussion does not deal with all U.S. federal income ta?: consequences apphcable to any given investor, nor does it
address the U.S. federal income tax considerations applicable to investors who may be subject to special taxing rules
(regardless of whether or not such persons constitute U.S. Holders), such as centain U.S. expatriates, banks, real estate
investment trusts, regulated investment companies, insurance companies, tax-exempt organizations, dealers or traders
in securities or currencies, partnerships, S corporations, estates and trusts, investors who hold their 2010 Bonds as part
of a hedge, straddle or an integrated or conversion transaction, or investors whose "functional currency" is not the U.S.
dollar. Furthermore, the following discussion does not address (i) alternative minimum tax consequences or (ii) the
indirect effects on persons who hold equity interests in a beneficial owner of 2010 Bonds. In addition, this summary
generally is limited to investors who become beneficial 'Owners of 2010 Bonds pursuant to the initial offering for the
issue price that is applicable to such 2010 Bonds (i.e., the price at which a substantial amount of such 2010 Bonds is
first sold to the public) and who will hold their 2010 Bonds as "capital assets" within the meaning of the Code.
As used herein, "U.S. Holder" means a beneficial owner of a 2010 Bond who for U.S. federal income tax
purposes is an individual citizen or resident of the United States, a corporation or other entity taxable as a corporation
created or organized in or under the laws of the United States or any state thereof (including the District of Columbia),
an estate the income of which is subject to U.S. federal income taxation regardless of its source or a trust with respect to
which a court within the United States is able to exercise primary supervision over the administration of the trust and
one or more United States persons (as defined in the Code) have the authority to control all substantial decisions of the
trust (or a trust 1iiat has made a valid election under Treasury Regulations to be treated as a domestic trust). As used
herein, "Non-U.S. Holder" generally means a beneficial owner of a2010 Bond (other than a partnership) who is not a
U.S. Holder. If an entit;^  classified as a partnership for U.S. federal income tax purposes is a beneficial owner of 2010
Bonds, the tax treatment of a partner in such partnership generally will depend upon the status of the partner and upon
the activities of the partnership. Partners in such partnerships should consult their own tax advisors regarding the tax
consequences of an investment in the 2010 Bonds (including their status as U.S. Holders or Non--U.S. Holders).
U.S. Holders
Interest. Stated interest on the 2010 Bonds generally will be taxable to a U.S. Holder as ordinary interest
income at the time such amounts are accrued or received, in accordance with the U.S. Holder's method of accounting
for U.S. federal income tax purposes.
"Original issue discount" will arise for U.S. federal income tax purpioses in respect of any 2010 Bond if its
stated redemption price at maturity exceeds its issue price by more than a de minimis amount (as determined for tax
purposes). For any 2010 Bonds issued with original issue discount, the excess of the stated redemption price at
maturity of that 2010 Bond over its issue price will constitute original issue discount for U.S. federal income tax
purposes. The stated redemption price at maturity of a 2010 Bond is the sum of all scheduled amounts payable on such
2010 Bond other than qualified stated interest. U.S. Holders of 2010 Bonds generally will be required to include any
original issue discount in income for U.S. federal income tax purposes as it accrues, in accordance with a constant yield
method based on a compounding of interest (which rna}' be before the receipt of cash payments attributable to such
income). Under this method, U.S. Holders of 2010 Bonds issued with original issue discount generally will be required
to include in income increasingly greater amounts of original issue discount in successive accrual periods.
"Premium" generally will arise for U.S. federal income tax purposes in respect of any 2010 Bonds to the
extent its issue price exceeds its stated principal amount. A U.S. Holder of a 2010 Bond issued at a premium may
make an election, applicable to all debt securities purchased at a premium by such U.S. Holder, to amortize such
premium, usiD.g a constant yield method over the term of such 2010 Bond.
Disposition of the 2010 Bonds. Unless a norirecognition provision of the Code applies, the sale, exchange,
redemption, retirement (including pursuant to an offer by the Commonwealth), reissuance or other disposition of a
2010 Bond will be a taxable event for U.S. federal income tax purposes. In such event, a U.S. Holder of a 2010 Bond
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generally will recognize gain or loss equal to the difference betvreen (i) the amount of cash plus the fair market value of
property received (except to the extent aitributable to accrued but impaid interest on the 2010 Bond which will be taxed
in the manner described above under "Interest") and (ii) the U.S. Holder's adjusted tax basis in the 2010 Bond
(generally, the purchase price paid by the U.S. Holder for the 2010 Bond, increased by the amount of any original issue
discount previously included in income by such U.S. Holder with respect to such 2010 Bond and decreased by any
payments previously made on such 2010 Bond, other than payments of qualified stated interest, or decreased by any
amortized premium). Any such gain or loss generally will be capital gain or loss. A material modification of the terms
of any 2010 Bond may result in a deemed reissuance thereof, in which event a beneficial owner of the modified 2010
Bonds generally will recognize tsixable gain or loss equal to the difference between the amount realized from the sale,
exchange or retirement (less any accrued, qualified stated interest which will be taxable as such) and the beneficial
owner's adjusted tax basis in the 2010 Bond.
In the case of a non-cor]3orate U.S. Holder of the 2010 Bonds, the maximum marginal U.S. federal income tax
rate applicable to any such gain may be lower than the maximum marginal U.S. federal income tex rate appHcable to
ordinaiy income if such U.S. holder's holding period for the 2010 Bonds exceeds one year. The deductibility of capital
losses is subject to limitations.
Non-U.S. Holders
The following discussion applies only to non-U.S. Holders. This discussion does not address all aspects of
U.S. federal income taxation that may be relevant to non-U.S. Holders in light of their particular circumstances. For
example, special rules may apply to a non-U.S. Holder that is a "controlled foreign corporation" or a "passive foreign
investment company," and, accordingly, non-U.S. Holders should consult their own tax advisors to d-ctermine the
United States federal, state, local and other tax consequences of holding the 2010 Bonds that may be relevant to them.
Interest. Subject to the discussion below under the heading "Information Reporting and Backup
Withholding," payments of principal of, and interest on, any 2010 Bond to a Non-U.S. Holder, other than a bank which
acquires such 2010 Bond in consideration of an extension of credit made pursuant to a loan agreement entered into in
the ordinary course of business, generally will not be subject to any U.S. withholding tax provided that the beneficial
owner of the 2010 Bond provides a certification completed in compliance with, applicable statutory and regulatory
requirements, which requirements are discussed below under the heading "Information Reporting and Backup
Witliholding," or an exemption is otherwise established.
Disposition of the 2010 Bonds. Subject to the discussion below under the heading "Mormation Reporting
and Backup Withholding," any gain realized by a Non-U.S. Holder upon the sale, exchange, redemption, retirement
(including pursuant to an offer by the Comimonwealth) or other disposition of a 2010 Bond generally will not be subject
to U.S. federal income tax, unless (i) such gain is effectively connected with the conduct by such Non-U.S. Holder of a
trade or busmess within the United States; or (ii) in the case of any gain realized by an individual Non-U.S. Holder,
such holder is present in the United States for 183 days or more in the taxable year of such sale, exchange, redemption,
retirement (including pursuant to an offer by the Commonwealth) or other disposition and certain ottier conditions are
met.
U.S. Federal Estate Tax. A 2010 Bond that is held by an individual who at the time of death is not a citizen or
resident of the United States will not be subject to U.S. federal estate tax as a result of such individual's death, provided
that at the time of such individual's death, pa5anents of interest ^ wth respect to such 2010 Bond would not have been
effectively connected with the conduct by such individual of a trade or business within the United States.
Information Reporting and Backup Withholding—U.S. Holders and non-U.S. Holders. Interest on, and
proceeds received from the sale of, a 2010 Bond generally will be reported to U.S. Holders, other than certain exempt
recipients, such as corporations, on ERS Form 1099. In addition, a backup withholding tax may apply to payments with
respect to the 2010 Bonds if the U.S. Holder fails to fomish the payer with a correct taxpayer identification mamber or
other required certification or fails to report; interest or dividends required to be shown on the U.S. Holder's federal
income tax returns.
In general, a non-U.S. Holder will not be subject to backup withliolding with respect to interest payments on
the 2010 Bonds if such non-U.S. Holder has certified to the payor imder penalties of perjury (i) the name and address of
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such non-U.S. Holder and (ii) -that such non-U.S. Holder is not a United States person, or, in the case of an individual,
that such non-U.S. Holder is neither a citizen nor a resident of the United States, and the payer does not know or have
reason to know that such certifications are false. However, information reportiitig on IRS Form 1042-S may still apply
to interest payments on the 2010 Bonds made to non-U.S. Holders not subject to backup withholding. In addition, a
non-U.S. Holder will not be subject to backup withholding with respect to the proceeds of the sale of a 2010 Bond
made within the United States or conducted through certain U.S. financial intermediaries if the payor receives the
certifications described above and the payor does not know or have reason to know that such certifications are false, or
if the non-U.S. Holder otherwise estabhshes an exemption. Non-U.S. Holders should consult their own tax advisors
regarding the application of information reporting and backup withholding in their particular circumstances, the
availability of exemptions and the procedure for obtaining such exemptions, if available.
Bactaip withholding is not an additional tax, aad amounts withheld as backup withholding are allowed as a
refund or credit against a holder's federal income tax liability, provided that the required information as to withholding
is fiimished to the IRS.
The foregoing summary is included herein for general information only and does not discuss all aspects of
U.S. federal income taxation that may be relevant to a particular holder of 2010 Bonds in light of the holder's particular
circumstances and income tax situation. Prospective investors are urged to consult their own tax advisors as to any tax
consequences to them from the purchase, ownership and disposition of 2010 Bonds, including the application and
effect of state, local, foreign and other tax laws.
Medicare Tax on Unearned Income. The Health Care and Education Reconciliation Act of 2010 (P.L. 111-
152) requires certain U.S. Holders that are individuals, estates or trusts to pay an additional 3.8% tax on, among other
tilings, interest and gains from the sale or other disposition of the 2010 Bonds for taxable years beginning after
December 31,2012. U.S. Holders that are individuals, estates or trasts should consult their tax advisors regarding the
effect, if any, of this legislation on their ownership and disposition of the 2010 Bonds.
Circular 23© Disclaimer
Tie precediiig tax matters discussion related to the 2010 Bonds Is mot intended or written to be used,
and cannot be used, for the purpose of avoiding peaaMes that may be imposei mncler federal tax law in
connectiott with tike 2010 Bonds. Such discnsslon was written to support the proniotioii or marketing of the 201©
Bonds. Each purchaser of the 2CI1§ Bonds should seek advice based oa such purchaser's particular
circnmstaaces from an independent tax advisor.
OPINIONS OF COUNSEL
The unqualified approving opinion as to the legality of the 2010 Bonds will be rendered by Edwards Aiigell
Palmer & Dodge LLP, Boston, Massachusetts, Bond Counsel to the State Treasurer. The proposed form of the opinion
of Bond Counsel is attached as Appendix C. Certain legal matters will be passed upon for the Underwriters by their
counsel, McCarter & English, LLP, Boston, Massachusetts.
CONTINUING DISCLOSURE
In order to assist the Underwriters in complying with paragraph (b)(5) of Rule 15c2-12, the Commonwealth
will undertake in the 2010 Bonds to provide annual reports and notices of certain events. A description of this
undertaking is set forth in Appendix D attached hereto. To date, the Commonwealth has complied with all of its
continuing disclosure uindertakings relating to debt of the Commonwealth except for the annual filings relating to the
fiscal year ended June 30,2001 for the Commonwealth's special obligation debt and for the Coimnonwealth's federal
highway grant anticipation notes, each of which was filed two days late, on March 29, 2002. Proper notice of the late
filings was provided on March 29,2002 to the Nationally Recognized Municipal Securities Information Repositories
and the Municipal Securities Rulemaking Board ("MSRB").
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MISCELLANEOUS
ADiy provisions of the constitution of the Commonwealth, of all general and special laws and of other
documents set forth or referred to in this Official Statement are only summarized, and such summaries do not purport to
be complete statements of any of such provisions. Only the actual text of such provisions can be relied upon for
completeness and accuracy.
This Official Statement contains certain forward-looking statements that are subject to a variety of risks and
uncertainties that could cause actual results to differ from the projected results, including without limitation general
econoDiic and business conditions, conditions in the financial markets, the financial condition of the Commonwealth
and various state agencies and authorities, receipt of federal grants, litigation, arbitration, force majeure events and
various other factors that are beyond the control of the Commonwealth and its various agencies and aiuthorities.
Because of the inability to predict all factors that may affect future decisions, actions, events or financial circumstances,
including, in particular, the current adverse global iinancial market and economic conditions, what actually happens
may be different from what is set forth in such forward-looking statements. Forward-looking statements are indicated
by use of such words as "may," "will," "should," "intends," "expects," "believes," "anticipates," "estimates" and
others.
All estimates and assumptions in this Official Statement have been made on thie best information available and
are believed to be reliable, but no representations whatsoever are made that such estimates and assumptions are correct.
So far as any statements in this Official Statement involve any matters of opinion, whether or not expressly so stated,
they are intended merely as such and not as representations of fact. The various tables may not add due to rounding of
figures.
The information, estimates and assumptions and expressions of opinion in this Official Statement are subject
to change without notice. Neither the delivery of this Official Statement nor any sale made pursuant to this Official
Statement shall, under any circumstances, create any implication that there has been no change in the affairs of the
Commonwealth or its agencies, authorities or political subdivisions since the date of this Official Statement, except as
expressly stated.
Neither the Commonwealth's independent auditors, nor any other independent accountants, have compiled,
examined, or performed any procedures with respect to any prospective financial information contained herein, nor
have they expressed any opinion or any other form of assurance on such information or its acMevability, and assume no
responsibility for, and disclaim any association with,, any prospective financial information.
40
AVMLABILITY OF OTHER INFORR/IATION
Questions regarding this Official Statement or requests for additional infonniation concerning the
Commonwealth should be directed to Colin MacNaught, Assistant Treasuirer for Debt Management, Office of the
Treasurer and Receiver-General, One Ashburton Place, Boston, Massachusetts 02108, telephone (617) 367-3900, or
Karol D. Ostberg, Director of Capital Finance, Executive Office for Admimstration and Finance, State House, Room
373, Boston, Massachusetts 02133, telephone (617) 727-2040. Questions regarding legal matters and requests for
copies of the Trust Agreement should be directed to Walter J. St. Onge, III, Edwards Angell Palmer & Dodge LLP, 111
Huntington Avenue, Boston, Massachusetts 02199, telephone (617) 239-0389.
In:formation regarding the Commonwealth's capital spending plan is contained in the State's Official
Statement dated November 23, 2010, with respect to the Commonwealth's $350,000,000 General Obligation
Consolidated Loan of 2010, Series E (the "General Obligation Official Statement"). The General Obhgation Official
Statement has been filed with the MSRB. Appendix A to the General Obligation Official Statement contains the
Commonwealth Information Statement Supplement dated November 10, 2010 (the "November Supplement"), which
supplements the Commoriwealth's Information Statement dated June 8, 2010 (the "June Information Statement"). The
June Infonrmtion Statement, as supplemented by the November Supplement (tihe "Commonwealth Information
Statement") has been filed with the MSRB. Neither the General Obligation Official Statement nor the Commonwealth
Information Statement are incorporated herein by reference.
THE COMMONWEALXp-OlTkl^^^SACHUSETTS
(
By:/s/Timothy P. CaMll
Timothy P. Cahili
Treasurer andReceivep^eneral
By:/s/ Jav Gonzalez
Jay Gonzalez
Secretary of Administration and Finance
December 15, 2010
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THE C O M M O N 1 ? W : A L T H O F MASSACHUSETTS
By:/s/ Timothy P. Cahill
Timothy P. Cahill
Treasurer and Receiver-General
Bv:/s/ Jay Gonzalez..
^ ^
_^  _ ^ nistration and Finance
December 15,2010
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APPENDIX A
SUMMARY OF CERTAIN PROVISIONS OF THE
COMMONWEALTH TEANSPORTATION FUND ACT AND THE SPECIAL OBLIGATION ACT
ITie following is a brief summary of certain provisions of the Special Obligation Act (the "Special Obligation
Act"), pursuant to which the 2010 Bonds me being issued, and the Commonwealth Transportation Fund Act (the
"Commonwealth Transportation Fund Act" and together with the Special Obligation Act, the "Acts"), pursuant to
which the Commonwealth Transportation Fund is established. The Special Obligation Act is codified as Section 2O of
Chapter 29 of the General Laws and the CoinmonwealtJa Transportation Fund Act is codified as Section 2ZZZ of said
Chapter 29. The Acts may be amended after the issuance of the 2010 Bonds, but any such amendment must comply
with the covenants of the Commonwealth contained in fie Trust Agreement, as described in this Official Statement.
Although the Acts contain certain covenants of the Commonwealth, the Trust Agreement provides that any provision
of the Acts creating a covenant with the owners of Bonds shall be deemed a covenant under the Trust Agreement only
to the extent expressly provided for in, and as limited by, the Trust Agreement. See Appendix B -Summary of Certain
Provisions of the Trust Agreement. This summary of the Acts does not purport to be complete, and reference is made
to the Acts for a full and complete statement of its terms and provisions.
Commonwealth Transportation Fund Act
The Commonwealth Transportation Fund Act establishes the Commonwealth Transportjition Fund, which is
to be used exclusively for financing transportation-related purposes.
Amounts credited to the Commonwealth Transportation Fund include: all fees received by the registrar of
motor vehicles to be deposited in the Commonwealth Transportation Fund pursuant to Section 34(iii) of Chapter 90, all
receipts paid to the Commonwealth and directed to be credited to the Commonwealth Transportation Fund pursuant to
Chapters 64A, 64£, 641*' and any other amounts appropriated into the Commonwealth Transportation Fund. The
Commonwealth Transportation Fund is subject to appropriation and shall be iised for tiranspoitation related expenses of
the Massachusetts Department of Transportation or any successor agency or authority, including to pay or reimburse
the General Fund for payment of debt service on bonds issued by, or otherwise payable pursuant to a lease or other
contract assistance agreement by, the Commonwealth for transportation purposes.
In addition to the revenues listed above, there lare credited to the Coimmonwealth Transpoitation Fund all
monies received by the Commonwealth equal to 0.385% of the receipts from, sales, as defined by Chapter 6AH, and
0.385% of the sales price of purchases, as defined by Chapter 64/, from that portion of the taxes imposed under
Chapters 64H and 64Jas excises upon the sale and use at retail of tangible property or of services, and upon the storage,
use or other consumption of tangible properly, or of services, including interest thereon or penalties, but not including
any portion of the taxes that constitute special receipts within the meaning of Subsection 10(b 1/2) of Chapter 152 of
the Acts of 1997. If in a fiscal year the amount credited to the Commonwealth Transportation Fund from the a portion
of the Commonwealth's receipts from the Sales and Use Tax imder the Commonwealth Transportation Fund Act is less
than $275 million, then the Comptroller shall tansfer an amount from the General Fund to make up the difference
between the amount so credited to the Commonwealth Transportation Fund aiid $275 million, not later than September
1 of the following fiscal year. Pursuant to the Commonwealth Transportation Fund Act, not less than the following
amounts shall aimually be distributed fromi the Commonwealth Transportation Fund to the Massachusetts Bay
Transportation Authority and regional transit authorities:
(1) $160 million to the Massachusetts Bay Transportation Authority or any fund controlled by the authority
in each fiscal year; and
(2) $15 million to regional transit authorities organized under Chapter 16IB or predecessor statutes in each
fiscal year.
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Special Obligation Act
Bonds issued in accordance with the provisions of the Special Obligation Act are special obligations of the
Commonwealth payable solely from moneys credited to the Conanonwealth Transportation Fund. Notwithstanding the
provisions of any general or special law to Ihe contrary, such special obligation bonds are not general obligations of the
Commonwealth. Special obligation bonds may be secured by a trust agreement entered into by the Treasurer, with the
concxirrence of the Secretary of Administration and Finance and the Secretar;y of Transportation, on behalf of the
Commonwealth, which trust agreement may pledge or assign all or any part of moneys credited to the Commonwealth
Transportati.on Fund and rights to receive the same, whether existing or coming into existence and whether held or
thereafter acquired, and the proceeds thereof. The Treasurer is also authorized, with the concurrence of the Secretary of
Administration and Finance and the Secretory of Transportation, to enter into additional security, insurance or other
forms of credit enhancement which may be secured on a parity or subordinate basis with the special obligation bonds.
The Special Obligation Act provides that a pledge in any such trust agreement or credit enhancement agreement is
valid and binding from the time such pledge is made without any physical delivery or fuither act, and the lien of such
pledge is valid and binding as against all parties having claims of any kind in tort, contract or otherwise, irrespective of
whether such parties have notice thereof. Any such pledge may be perfected by filing the trust agreement or credit
enhancement agreement in the records of the Treasurer, and no filing need be made under the Massachusetts Uniform
Commercial Code.
The Special Obligation Act provides that any such trust a,greement or credit enhancement agreement may
establish provisions defining defaults and establishing remedies and other matters relating to the rights and security of
the holders of the special obligation bonds or other secured paities as determined by the Treasurer, including provisions
relating to the establishment of reserves, the issuance of additional or refunding bonds, whether or not secured on a
parity basis, the application of receipts, moneys or funds pledged pursuant to such agreement, and other matters
deemed necessary or desirable by flie Treasurer for the security of such special obligation bonds, and may also regulate
the custody, investment and application of monies. Any such special obligation bonds are deemed to be investment
securities under the Massachusetts Uniform Commercial Code and are made secunities in which any public officer,
fiduciary, insurance company, firnancial institution or investment compan)? may properly invest firnds and which may
be deposited with any public custodian for any purpose for which the deposit of bonds is authorized by law. The
Special Obligation Act provides that any such special obligation bonds, their tansfer and the income therefrom,
including profit on the sale thereof, shall at all times be exempt from taxation by and within the Commonwealth.
In order to increase the marketability of any such special obhgation bonds issued by the Commonwealth, and
in consideration of the acceptance of payment for any such special obligation bonds, the Commonwealth covenants in
the Special Obligation Act with the purchasers and all subsequent holders and transferees of any such special obligation
bonds that while any such special obligation bond shall remain outstanding, and so long as the principal of or interest
on any such special obligation bond shall remain unpaid: (i) no pledged funds shall be diverted from the
Commonwealth Transportation Fund, (ii) in any fiscal year of the Commonwealth, unless and until an appropriation
has been made which is sufficient to pay the principal, including sinking fiind payments, of and interest on all such
special obligation boDds of the Commonwealth and to provide for or maintain any reserves, additional security,
insurance or other form of credit enhancement required or provided for in any txust agreement seeming any such
special obligation bonds, no pledged funds shall be applied to any other use and (iii) so long as such revenues are
necessary, as determined by the Treasui-er in accordance with any applicable trust agreement or credit enhancement
agreement, for the purposes for which they have been pledged, the rates of the fees collected pursuant to Sections 33
and 34 of Chapter 90 of the General Laws and the excises imposed in Chapters 64A, 64E and 64F of the General Laws
shall not be reduced below the amount in. effect at the time of issuance of an)? such special obligation bond.
Tie Trust Agreement provides that any provision of the Special Obligation Act creating a covenant
with the owners of the Bonds shal be deemed a covenant under the Trust Agreement only to the extent
expressly provided for in. and as Imited by the Trust Agreement.
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APPENDIX B
SUMMARY OF CERTAIN PROVISIONS OF THE TRUST AGREEMENT
The Trast Agreement contains terms and conditions relating to the issuance and sale of Special Obligation
Bonds und-er it, including various covenants and security provisions, certain of which are summarized below. For
purposes of this summary, all references to "Bonds" shall refer to the Special Obligation Bonds. This summary does
not purport to be comprehensive or definitive and is subject to all of the provisions of the Trust Agreement, as
supplemented and amended by the First Supplemental Trast Agreement, to which reference is hereby made. Copies of
the Trust Agreement, as supplemented and amended, are available from Edwards Angell Palmer & Dodge LLP, 111
Huntington Avenue, Boston, MA 02199, Attn: Walter J. St. Onge, III, Bond Counsel to the Commonwealth.
Definitions
The following is a sunimary of certain teniis used in the Trust Agreement, in this Appendix B and otheiivise
used in this Official Statement.
"1994 Trust Agreement" shall mean the Trast Agreement between the Commonwealth and the 1994 Trustee,
dated as of June 1,1994, as amended and restated as of January 1,2005, and as farther amended and supplemented to
the date of the Trust Agreement, relating to certain Special Obligation Revenue Bonds issued pursiuant to the Act.
"1994 Trast Agreement Bonds" shall mean any outstanding bonds issued pui'suant to the 1994 Trust
Agreement.
"1994 Trastee" shall mean U.S. Bank National Association, as successor trustee under tie 1994 Trust
Agreement.
"Act" shall mean, collectively, the provisions of Sections 2O and 2ZZZ of Chapter 29 of the Massachusetts
General Laws, as it may be amended from time to time.
"Accreted Value" shall mean with respect to any Bonds that are Caipital Appreciation Bonds, an amount equal
to the principal amount of such Capital Appreciation Bonds (detennined on liie basis of the initial principal amount per
$5,000 at maturity thereof) plus the amomit assuming compounding (as set forth in the Applicable Supplemental Trust
Agreement) of earnings which would be produced on the investment of such initial amount, begiiaiing on ttie dated
date of such CapitJil Appreciation Bonds and ending at the maturity date thereof, at a yield which, if produced until
maturity, will produce $5,000 at maturity'.
"Additional Bonds" shall mean Bonds of the Commonwealth issued pursuant to the Trust Agreement.
"Additional Pledged Funds" shall mean any fees, duties, excises or license taxes which Ihe Commonwealth
may impose and collect relating to registration, operation or use of vehicles on public highways, or to &els use for
propelling such vehicles and subject to the restrictions of Article LXXVIII of the Constitution of the Commonwealth or
any Federal Highway Reimbursements.
"Adjusted Bond Debt Service Requirement" shall mean, for any period of calculation, the aggregate Bond
Debt Service Requirement on Bonds (but not including Subordinated Bonds) Outstanding during such period, taking
into account the following adjustments:
(i) with respect to Variable Rate Bonds, the aggregate Bond Debt Service
Requirement based upon an interest rate equal to the average interest rate of the
SIFMA Index over the five (5) years inmiediately prior to the date of calculation,
as determined by the Commonwealth; provided, however, if the Commonwealth
(1) enters into a Qualified Hedge Agreement requiring the Commonwealth to pay
a fixed interest rate or providing for a maximum initerest rate on a notional amount,
and (2) has made a determination that such Qualified Hedge Agreement was
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entered into for the purpose of providing substitute interest payments or limiting
the potential increase in the interest rate for a particular maturity of Bonds in a
principal amount equal to the notional amount of the Qualified Hedge Ajgreement,
then during the term of such Qualified Hedge Agreement and so long as the Hedge
Provider under such Qualified Hedge Agreement is not in default, the interest rate
on such Bonds shall be based on the fixed interest rate or maximum interest rate,
as the case may be, payable by the Commonwealth under such Qualified Hedge
Agreement;
(ii) with respect to Fixed Rate Bonds, if the Commonwealth (1) enters into a qualified
Hedge Agreement requiring the Commonwealth to pay a variable initerest rate on a
notional amount and (2) has made a determination that such Qualified Hedge
Agreement was entered into for the purpose of providing substitute interest
payments for a particular maturity of Bonds in a principal arnomit equal to the
notional amount of the Qualified Hedge Agreement, then during the term of such
Qualified Hedge Agreement and so long as thie Hedge Provider under such
Qualified Hedge Agreement is not in default, the iiaterest rate on such Bonds shall
be determined as if such Bonds bore interest at the Assumed Hedge Rate;
(iii) with respect to Tender Bonds, the aggregate Bond Debt Sen/ice Requirements
thereon shall not include amounts payable upon mandatory or optional tender, as
long as such Tender Bonds are secured by a Liquidity Facility, the aggregate Bond
Debt Service Requirement shall be deemed to include all periodic Bond Related
Costs payable to the provider of any Liquidit)^ Facility, but shall not be deemed to
include any Reimbursement Obligation to such provider except to the extent
provided in the Applicable Supplemental Trust Agreement;
(iv) with respect to Bonds that have Credit EnJiancement, the aggregate Bond Debt
Sei-vice Requirements thereon shall be deemed to include all periodic Bond
Related Costs and other payments to the provider of the Credit E^nhancement, but
shall not be based upon the terms of any Reimbursement Obligation to such
provider except to the extent and for periods during which Bond Related Costs and
other payments are required to be made pursuant to such R.eimbi]rsement
Obligation due to such provider advancing funds;
(v) the amount of any principal of any of the Refunded Bonds paid or to be paid from
an Escrow Account pursuant to any Supplemental Trust Agreement shall be
deducted from the Adjusted Bond Debt Service Requirements foi the applicable
period; and
(vi) with respect to Balloon Indebtedness, the aggregate Bond Debt Service
Requirement shall be calculated as if the Principal Installments with respect to
such Bonds amortized over a period of 25 years at an interest rate equal to The
Bond Buyer's Revenue Bond Index (or, if such index is no longer published, such
other substantially comparable index as may be selected by the Commonwealth)
as of the most recent date for which such index was published prior to the date of
such calculation.
"Advance Refunded Municipal Bonds" shall mean any bonds or other obligations of any state of the United
States of America or of any agency, instramentality or local governmental unit of any such state (i) which are not
callable at the option of the obligor or otherwise prior to maturity or as to which irrevocable notice has been given by
the obligor to call such bonds or obligations on the date specified in the notice, (ii) which are fully secured as to
principal and interest and redemption premium, if any, by a fimd consisting only of cash or Govenament Obligations
which is sufficient to pay interest when due, principal of and redemption premium,, if any, on such bonds or other
obligations described in this definition on the maturity date or dates thereof or on the specified redemption date or
dates, as appropriate and (iii) as to which the principal of and interest on the Government Obligations which have been
deposited in such fimd along with any cash on deposit in such fund is sufficient to pay interest when due, principal of
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and redemption premium, if any, on the bonds or other obligations described in this definition on the maturity date or
dates thereof or on the redemption date or dates specified in the irrevocable notice referred to in subclause (i) above, as
appropriate.
"Agency Obligations" shall mean obligations issued or guaranteed by the Federal National Mortgage
Association, GoveBoment National Mortgage Association, Federal Financing Bank, Federal Intermediate Credit Banks,
Federal Faim Credit Bank, Banks for Cooperatives, Federal Land Banks, Federal Farm Credit Banlcs Funding
Corporation, Farm Credit System Financial Assistance Corporation, Federal Home Loan Banks, Farmers Home
Administration, Export-Import Bank of the United States, Resolution Funding Corporation, Student Loan Marketing
Association, United States Postal Service, Tennessee Valley Authority, Federal Home Loan Mortgage Corporation or
any other agency or corporation which has been or may hereafter be created pwsuant to an act of Congress as an
agency or instrumentality of the United States of America.
"Applicable Supplemental Tiiist Agreement" shall mean with respect to any Series of Bonds, the
Supplemental Trust Agreement authorizing such Series of Bonds.
"Appreciated Value" shall mean with respect to Deferred Income Bonds until the interest commencement date
thereon, an amount equal to the principal amount of such Deferred Income Bond (determined on the basis of the initial
principal amount per $5,000 at the interest commencement date thereof) plus the amount, assuming compounding of
earnings which would be produced on the investment of such initial amount, beginning on the dated date of such
Deferred Incoime Bond and ending on the interest commencement date, at a yield which, if produced until the interest
commencement dale, wiU produce $5,000 at the interest commencement date.
"Authorized Officer" shall mean the Treasurer or any designee thereof the Secretary or Chief Financial
Officer of MassDOT or any designee thereof and any other person authorized by law to perform a duty or sign a
document under the Trast Agreement.
"Balloon Indebtedness" shall mean (i) a Series of Bonds with respect to which, upon the issuance thereof,
25% or more of the Principal Installments are due, whether by maturity, mandatory redemption or optional or
mandatory tender (and in the case of any Tender Bonds, such Bonds are not secured by a Liquidity Facility) in the
same Fiscal Year or (ii) any portion of a Series of Bonds which is so designated by the Commonwealth in the
Applicable Supplemental Trust Agreement by providing that such portion shall be deemed to constitute a separate issue
of Balloon Indebtedness.
"Bond Authorizations" shall mean such provisions of the laws of the Commonwealth enacted in accordance
with the apiphcable provisions of the Constitution of the Commonwealth authorizing bonds for transportation-related
purposes or to refund any Bonds or Transportation Bonds and that may be issued as special obligation bonds imder the
provisions of the Act.
"Bond Debi Service Requirement" shall mean, for any period of calculation, the aggregate of the interest,
principal amount, and Sinking Fund Payments due or to become due other than by reason of redemption at 'the option
of the CommonweaMi or the registered owner of any Bonds on all Bonds Outstanding during such period and shall
include the scheduled principal and interest portions of the Accreted Value of Capital Appreciation Bonds and the
Appreciated Value of Defeixed Income Bonds becoming due at maturity or by virtue of Sinking Fund Payments on
such Bonds.
"Bond Counsel" shall mean any laiwyer or firm of lawyers nationally recognized in the field of municipal
finance and selected by the Treasurer.
"Bond Related Costs" shall mean all costs, fees and expenses of the Commonwealth incuirred or related to any
Liquidity Facility, Credit Enhancement, Reserve Credit Facility, any remarketing or other secondary market
transactions, any fees of Bond Counsel, attorneys, fmancial advisors, Fiduciaries, remarketing agents, rebate
consultants, accountants and other advisors retained by the Commonwealth in connection with a Series, and any other
fees, charges and expenses that may be lawMly incurred by the Commonwealth to a provider of any Credit
Enhancement, Liquiditj^ Facility or Reserve Credit Facility, other than amounts paid as the costs of issuance for a series
or to reimburse the provider of any Credit Enhancement, Liquidity Facility or Reserve Credit Facility.
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"Bonds" shall mean any of the Bonds of the Commonwealth authenticated and delivered under the Trust
Agreement, including Subordinated Bonds unless expressly stated otherwise.
"Build America Bonds" shall have the meaning set forth in Section 54 AA of the Code.
"Capital Appreciation Bonds" shall mean any Bonds as to which interest is payable only at the niatimty or
prior redemption thereof.
"Code" shall mean the Internal Revenue Code of 1986, as amended.
"Commonwealth Transportation Fund" shall mean the Commonwealth Transportation Fund so designated
and established pursuant to the provisions of the Act or any other fund or account of flie Commonwealth or any agency
thereof created in replacement thereof.
"Credit Enhancement" shall mean any agreement, including, but not limited to a policy of bond insurance,
surety bond, irrevocable letter of credit, credit agreement, credit facility or guaranty arrangement with a bank, trust
company, insurance company, surety bonding company, pension fund or other financial institution that provides
increased credit on or security for any Series (or portion thereof;i of Bonds.
"Debt Service Fund Requirement" shall mean, as of any particular date of computation with respect to Bonds
other than Subordinated Bonds, (i) any unpaid interest due on such Bonds at or before said date and all unpaid interest
due OB such Bonds at or before said date and all unpaid interest on such Bonds accrued but not due at said date, (ii) the
principal amount of any such Bonds matured and unpaid at or before said date, and (iii) with respect to any Principal
Installment of any Bonds not included in (ii) above, but payable on the next succeeding Principal Installment payment
date otlier than by reason of redemption at the option of the Commonwealth or the Holder of anj^  Bonds, that portion of
such Principal Installment determined by multiplying such Principal Installment by a fraction, the numerator of which
shall be the number of days elapsed from and including the immMiately preceding Principal Instalment payment date,
or if (a) there be no such date with respect to such Bonds, or (b) such preceding Principal Installment pa3/Tnent date is
more tlian one year prior the due date of such Principal Installment, then from a date one year preceding the due date of
such Principal Installment or from the date of issuance thereof, ivhichever date is later, to the date of such calculation
and the denominator of which shall be the number of days from and including the immediately preceding Principal
Installment payment date, or if (c) there be no such date with respect to such Bonds, or (d) such preceding Principal
Installment payment date is more than one year prior to the due date of such Principal Installment, then from a date one
year preceding the due date of such Principal Installment or from the date of issuance thereof, whichever date is later,
to such Principal InstJiUment payment date.
"Defeasance Obligations" shall mean Government Obligations, Agency Obligations and Advance Refunded
Municipal Bonds.
"Dii'ect Payment" means the refundable tax credit paid to the Commonwealth by the federal government equal
to a percentage of the taxable interest the Commonwealth pays on any Build America Bonds in accordance with Code
§ 54AA or any Recovery Zone Economic Development Bonds in accordance with Code § 1400U-2. The actual
percentage of the interest expected to be received by the Commonwealth, shall be as set forth in the Applicable
Supplemental Trust Agreement.
"Discount Bonds" shall have the meaning given such term in the Trast Agreement.
"Federal Highway Constmction Program" shall mean all federally-aided highway construction projects
imdertaken by the Coromonwealih as part of the Commonwealth's program of transportation development and
improvements at any time prior to or after liie date of execution of any Supplemental Trust Agreement pledging
Federal Highway Reimbursements as Additional Pledged Funds.
"Federal Highway Gramt Anticipation Notes" shall mean the Federal Highway Grant Anticipation Notes
(Accelerated Bridge Program), 2010 Series A, issued and delivered on December 23,2010, and any othe;r Federal
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Highway Grant Anticipation Notes hereafter issued and delivered, in each case, pwsuant to the Federal Highway Grant
Anticipation Note Trust Agreement.
"Federal Highway Grant Anticipation Note Tnist Agreement" shall mean the Trust Agreement dated as of
December 1,2010, as hereafter amended aad supplemented from time to time, between the Commonwealth and the
Federal Highway Grant Anticipation Note Trustee, relating to the Commonwealth's Federal Highway Grant
Anticipatioin Notes.
"Federal Highway Grant Anticipation Note Trastee" shall mean Deutsche Bank Trust Company Americas, as
trustee under the Federal Highway Grant .Anticipation Note Trust Agreement, or any successor.
"Federal Highway Reimbursements" shall mean all federal highway construction reimbursements and any
other federal highway assistance received from time to time by the Commonwealth with respect to the Federal
Highway Construction Program under or in accordance with Title 23 of the United States Code or any successor
program established under federal law.
"Fiduciar}f" shall mean the Trustee or any Paying Agent.
"Fiscal Year" shall mean the period beginning on July 1 of any calendar year and ending on June 30 of the
succeeding calendar year or such other period of twelve consecutive calendar months as may be provided by law as the
fiscal year of the Commonwealth.
"Govemriaent Obligations" shall mean direct general obligations of, or obligations the timely payment of
principal of and interest on which are unconditionally guaranteed by, the United States of America.
"Hedge Provider" shall mean the counterparty with whom the Conaxionwealth enters into a Qualified Hedge
Agreement.
"Liquidity Facility" shall mean any agreement with a bank, trust company, insurance company, surety
bonding company, pension fimd or financial institution imder which it agrees to purchase Tender Bonds.
"MassDOT" shall mean the Massachusetts Department of Transportation established pursuant to Chapter 6C
of the Massachusetts General Laws, and any successors or assigns thereto.
"Motor Fuels Tax" shall mean the excise imposed on fuel (other than aviation fuel) by the provisions of
Chapter 64/4, 64E and 64F of the Massachusetts General Laws in effect as of the date of issuance of the Bonds.
"Outstanding," when used with reference to Bonds, shall mean all Bonds authenticated and delivered, as of a
particular date, except (i) any Bond cancelled by the Commonwealth or a Fiduciary at or before said date, (ii) any Bond
in lieu of or in substitution for which another Bond shall have been authenticated and delivered and (iii) Bonds deemed
to have been paid as described under "Defeasance."
"Payiiiig Agent" shall mean any paying agent or co-paying agent for a series of Bonds.
"Permitted Investments" shall mean and includ-e any of the following, if and to the extent the same are at the
time legal for investment of Commonwealth fimds:
(i) Government Obligations;
(ii) Agency Obligations;
(iii) Certificates or receipts representing direct ownership of future interest or principal
payments on Government Obligations or any obligations of agencies or
instrumentalities of the United States of America which are backed by the full
faith and credit of the United States, which obligations are held by a custodian in
safekeeping on behalf of the holders of such receipts;
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(iv) Direct obligations and fully guaranteed certificates of beneficial interest of the
Export-Import Bank of the United States; senior debt obligations of the Federal
Home Loan Banks; debentures of the Federal Housing Administration; guaranteed
mortgage-backed bonds and guaranteed pass-through obligations of 1iie
Government National Morl;gage Association; guaranteed Title XI fmancing of the
U.S. Maritime Administration; mortgage-backed securities and seniOT debt
obligations of the Federal National Mortgage Association; obligations of the
Student Loan Marketing Association; obligations of the Federal Faixti Credit
Systems; obliga,tions of the Resolution Trust Corporation and participation
certificates and senior debt obligations of the Federal Home Loan Mortgage
Corporation or any successor agency to each of the foregoing;
(v) All other obligations issued or unconditionally guaranteed as to the timely
payment of principal and interest by an agency or person controlled or supervised
by and acting as an instrumentality of the United States of America pursuant to
authority granted by Congress;
(vi) (a) Interest-bearing time or demand deposits, certificates of deposit, or other
similar banking arrangements with any government securities dealer, bank, trust
company, savings and loan association, national banking association or other
savings institution (including the Trastee), provided that such deposits, certificates,
and other arrangements are fully insured by the Federal Deposit Insurance
Corporation or liie Federal Savings and Loan Insurance Corporation, or (b)
interest-bearing time or demand deposits or certificates of deposit with any bank,
trust company, national banking association or other savings institution (including
the Trustee), provided such deposits and certificates are in or with a banls, trust
company, national banking association or other savings institution whose long-
term unsecured debt is rated in one of the three highest long-term Ra'dng
Categories by each Rating Agency then maintaining a rating on any Bonds, and
provided further that with respect to (a) and (b), any such obligations are held by
the Trustee or a bank, trust company or national banking association other than the
issuer of such obligations, unless the issuer is the Trustee;
(vii) Repurchase agreements coUateralized by securities described in subpara;graphs (i),
(ii), (iii) or (iv) above with any registered broker/dealer or with any commercial
banlc, provided that (a) a specific written repurchase agreement governs the
transaction, (b) the securities are held, free and clear of any lien, by the Trustee or
an independent third parlry acting solely as agent for the Trustee, and such third
party is (1) a Federal Reserve Bank, or (2) a bank which is a member of the
Federal Deposit Insurance Corporation and which has combined capital, surplus
and undivided profits of not less than $25 million, and the Tmstee shall have
received written confirmation from such third party that it holds such securities,
free and clear of any lien, as agent for tlie Tmstee, (c) the repurchase agreement
has a term of thirty days or less, or the Tmstee or the third-party custodian will
value the collateral securities D.O less frequently than monthly and will liquidate
the collateral securities if any deficiency in the required collateral percentage is not
restored within five business days of such valuation, and (d) the fair market value
of the collateral securities m relation to the amount of the repurchase obligation,
including principal and interest, is equal to at least 102%;
(viii) Mojtiey market fimds rated in the highest short-term Rating Category by each
Rating Agency then mainta.ining a rating on any Bonds;
(ix) Commercial paper rated in the highest short-term Rating Category by each Rating
Agency then maintaining a rating on any Bonds;
(x) Advanced-Refunded Municipal Bonds;
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(xi) Short-term or long-term obligations of any state of the United States of America
that are rated in the three highest rating categories by each Rating Agency then
maintaining a rating on any Bonds Outstanding;
(xii) investaient contracts with banks or other financial institutions whose long-term
imsecured debt or claims-paying ability is rated in one of the three highest Rating
Categories by each Rating Agency then maintaining a rating on any of the Bonds
Outstanding, but in no event lower than the Rating Category designated by such
Rating Agency for the Bonds.
"Pledged Funds" shall mean and include the following:
(i) all moneys received or to be received by the Commonwealth from the portion of the
Motor Fuels Tax equal to fourteen and one thousand and eighty-five ten-thousandths
cents ($0.141085) per gallon with respect to the excise tax imposed on fuel (other than
aviation fuel) by the provisions of Chapter 64A*, equal to twenty-one cents ($0.21) per
gallon with respect to the excise tax imposed on fliel (other than liquefied gas) by the
provisions of Chapters 64E and 64F, and equal to 19.1 percent of the average price per
gallon (computed to the nearest tenth of one percent) with respect to the excise tax
imposed on liquefied gas;
(ii) all Registry Fees;
(iii) all moneys received or to be received by the Trustee from the 1994 Trustee pursuant to
the 1994 Trust Agreement;
(iv) subject in all respects to the prior lien of the 1994 Trast Ag;reement, all moneys received
or to be received by the Co:tnmonwealth from that portion of the Motor Fuels Tax
imposed pursuant to Chapter 64A (other than aviation fuel) equal to six and eighty-six
hundredths cents ($0.0686) per gallon, together with any other amounts now constituting
"Pledged Funds" within the meaning of the 1994 Trust Agreement;
(v) to the extent permitted by law, Dir-ect Payments received by the Commonwealth with
respect to Build America Bonds and Recovery Zone Economic Development Bonds; and
(vi) to the extent permitted by the Trust Agreement, such Additional Pledged Funds as the
Commonwealth may by a subsequent Supplemental Trust Agireement pledge to the
Trustee as security for the Bonds.
"Principal Installment" shall mean (i) the principal amount of Outstanding Bonds of a Series which mature on
a single future date, reduced by the aggregate principal amount of such Outstanding Bonds which would at or before
said future date be retired by reason of the payment when due and application of Sinking Fund Payments payable at or
before said future date for the retirement of such Outstanding Bonds, plus (ii) the amount of any Sinking Fund Payment
payable on said future date for the retirement of any Outstanding Bonds of said Series.
"Prior Federal Highway Grant Anticipation Notes" shall mean the Special Obligation Refunding Notes
(Federal Highway Grant Anticipation Note Program) 2003 Series A issued and delivered on July 16,2003 and the
Special Obligation Refunding Notes (Senior Federal Highway Grant Anticipation Note Program), 2010 Series A,
issued and delivered on December 23,2010, in each case, pursuant to the Prior Federal Highway (jrant Anticipation
Note Trust Agreement.
' Fuel subject to the provisions of Chapter 64A consisting of celMosic biofuel or a blend of motor fuels and celMosic biofliel is
taxable in proportion to the percentage of the fuel content consisting of motor fiiels, as determined by the Commonwealth's
Department of Energy Resources.
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"Prior Federal Highway Grant Anticipation Note Trast Agreement" shall mean the Amended an.d Restated
Trust Agreement dated as of December 1,2010 between the Commonwealth and the Prior Federal Highway Grant
Anticipation Note Trustee, relatiing to the Commonwealth's Prior Federal Highway Grant Anticipation Notes.
"Prior Federal Highway Grant i^ Vnticipation Note Trustee" shall mean U.S. Bank National Association, as
tnistee under the Prior Federal Highway Grant Anticipation Note Trust Agreement, or any successor.
"Qualified Hedge Agreement" shall mean an interest rate exchange, cap, floor or collar agreement between
the Commonwealth and a Hedge Provider based upon a notional amount where (a) the Hedge Provider, or the person
who guarantees the obligation of the Hedge Provider to make any pajroients due to the Commonwealth, has unsecured
long-te:im obligations rated, or (b) the hedge agreement itself is rated, in each case as of the date the hedge agreement is
entered into, by each Rating Agency then maintaining a rating on the Bonds Outstanding in a Rating Categor;/, with
respect to each such Beating Agency, at least equal to "A," but in no event lower than the Rating Category designated by
such Rating Agency for the Bonds Outstanding subject to such hedge agreement
"Rating Agency" shall mean Moody's Investors Service, Inc. and Standard & Poor's Ratings Group, Inc., and
their respective successors or assigns.
"Rating Categories" shall mean rating categories as published by a Rating Agency iii its written, compilations
of ratin^gs and any written supplement or amendment thereto and any such Rating Category shall be detemiined on the
generic rating without regard to any modifiers and, unless othertwse specified in the Trust Agreement or an A.pplicable
Supplemental Trust Agreement, shall be long term ratings.
"Recoveiy Zone Economic Development Bonds" shall have the meaning set forth in Section 1400U-2 of the
Code and the Trust Ajjreement.
"Registry Fees" shall mean the moneys deposited in the Commonwealth Transportation Fund pursuant to
Section 34(iii) of Chapter 90.
"SIFMA Index" shall mean, on any day, the index cimently known as the Securities Industry and Financial
Markets Association (SIFMA) Municipal Swap Index as of the most recent date for which such index was published by
Municipal Market Date, Inc., any successor to such index, or, if such index is no longer published by Municipal Market
Data, Inc. or its successor, any otider reasonably comparable index selected by the Commonwealth.
"Sinking Fimd Payment" shall mean the amount of money required by any Supplemental Trust Agreement to
be paid by the Commonwealth on a single future date for the retirement of any Outstanding Bonds of said Series which
mature after said future date, but does not include any amount payable by the Commonwealth by reason of the
redemption of Bonds at the election of the Commonwealth
"Subordinated Bonds" shall mean any bonds, notes or other evidences of indebtedness issued on a subordinate
basis piirsuajit to the Trust Agreement
"Subordinated Debt Semce Fund Requirement" shall mean, as of any particular date of computation, the
amount of money obtained by aggregating the several sums, computed with respect to Subordinated BiOnds
Outstanding, of (i) any unpaid interest due on such Subordinated Bonds at or before said date and all unpaid interest
on such Subordinated Bonds accrued but not due at said date, (ii) the principal amount of any such Subordinated
Bonds matured and unpaid at or before said date, and (iii) with respect to any Principal Installment of any
Subordinated Bonds not included in (ii) above, but payable on the next succeeding Principal Installment payment
date other than by reason of redemption at the option of the Commonwealth or the Holder of any Subordinated
Bonds, that portion of such Principal Installment determined by nraltiplying such Principal Installment by a fraction,
the numerator of which shall be the number of days elapsed from and including the immediately preceding Principal
Installment payment date, or if (a) there be no such date with respect to such Subordinated Bonds or (b) such
preceding Principal Installment payment date is more than one year prior to the due date of such Principal
Installment, then from a date one year preceding the due date of such Principal Installment or from the date of
issuance thereof, whichever date is later, to the date of such calculation and the denominator of which shall be the
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number of days from and including the immediately preceding Principal Installment payment date, or if (c) there be
no such date with respect to such Subordinated Bonds or (d) such preceding Principal Installment payment date is
more than one year prior to the due date of such Principal Installment, then from a date one year preceding the due
date of such Principal Installment or from the date of issuance thereof, whichever date is later, to such Principal
Installment payment date.
"Tax Exempt Bonds" shall mean any Bonds accompanied by a Bond Counsel's opinion upon the original
issuance thereof that the interest on such Bonds is not indudable in the gross income of the holder thereof for Federal
income tax purposes.
"Transportation Bonds" shall mean bonds issued from time to time by the Commonwealth pursuant to the
Act, other than Bonds issued under the Trust Agreement,
Tlie Pledge
There are pledged for the payment of principal and Redemption Price of and interest on the Bonds other than
the Subordinated Bonds (i) the Pledged Funds and all rights to receive the same, whether existing or coming into
existence and whether held or thereafter acquired and including any proceeds thereof, (ii) all moneys, securities and any
investment earnings with respect thereto, in all Funds and Accounts established by or puisuant to the Trust Agreement
other than the Rebate Fund, and tlie Subordinated Debt Service Fund, and (iii) any amounts payable to the
Commonwealth by a Hedge Provider pursuant to a Qualified Hedge Agreement. The full faith and credit of the
Commonwealtli has not been pledged to the payment of the Bonds.
The Commonwealth may in any Supplemental Trust Agreement pledge additional portions of the Motor Fuels
Tax, Registry Fees or any Additional Pledged Funds or portions thereof which tlie Commonwealth may lawfully
pledge to the payment of amounts due under the Trust A:greement. From and after the date of such Supplemental Trust
Agreement such' amounts shall be deemed part of the Pledged Funds under the Trust Agreement. No amounts may be
pledged which axe subject to any other lien or pledge unless such lien or pledge is made expressly subordinate to the
pledge created under the Trust Agreement. (Section 501)
Trust Agreement to Constitute Contract
The Trust Agreement constitutes a contract betsveen the Commonwealth and the registered owners from time
to time of the Bonds, and the pledge made therein and the covenants and agreements therein set forth to be perfomied
by or on behalf of the Commonwealth shall be for the equal benefit, protection and security of the registered owners of
any and all of the Bonds, all or which, regardless of the time or times of their issue or maturity, shall be of equal rank
without preference, priority or distinction of any of the Blonds over any other thereof, except as otherwise expressly
provided in or permitted by the Trust Agreement (Section 202).
Authorizationi ©f Bonds
The Commonwealth is authoiized to issue one or more series of Bonds under the Trust Agreement, which
Bonds may be issued without limitation as to amount except as provided in the Trust Agi'eement with respect to
Additional Bonds or as limited by law. The Bonds may be issued as Fixed Rate Bonds, Variable Rate Bonds, Tender
Bonds, Capital Appreciation Bonds, Defeixed Income Bonds, Discount Bonds, Build America Bonds or Recovery
Zone Economic Development Bonds or any combination thereof.
The Commonwealth may issue Bonds ("Variable Rate Bonds") which provide for a variable, adjustable,
convertible or other similar rates of interest, not fixed as to percentage at the date of issue for the term thereof. Any
Variable Rate Bonds shall bear a ceiling (the "Variable Rate Ceiling") on the interest payable thereunder.
The Commonwealth may provide that any Series of Bonds may include an option exercisable by the
registered owners thereof to have such Bonds ("Tender Bonds") either repurchased or redeemed prior to the maturity
thereof. Any Tender Bonds may be secured by a Liquidi'iy Facility providing for the repurchase or payment of any
tender price of Tender Bonds which have not been remarketed upon tender of such Bonds and any accrued and unpaid
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interest due on such Bonds upon the tender date thereof. The provider of any such Liquidity Facility shall have a rating
on its short term obligations within the highest Rating Categor>- firom each Rating Agency then maintaining a rating on
tlae Bonds Outstanding.
The Commonwealth may issue Bonds ("Discount Bonds") which either bear a zero stated rate of interest or
bear a stated rate of interest such that such Bonds are sold at a price less than the aggregate principal amount thereof in
order to provide such yield thereon as deemed appropriate and desirable thereon by the Commonwealth. The
Conmionwealth may provide for the detemnination of the "principal amount" and "interest" payable on such Bonds.
The Commonwealth may issue Bonds ("Build America Bonds" or "Recovery Zone Economic Development
Bonds," as specified by the Commonwealth at the time of issuance thereof) tliat provide for a Direct Pa^ yment to be
received by the Commonwealth from the federal government with respect to a portion of the interest payable on such
Bonds. The Applicable Supplemental Trust Agreement shall authorize the Treasurer to make any elections,
certifications, representations, agreements, modifications or amendments required with respect to any such Bonds,
including, vnthout limitation, to the extent permitted or authorized by law, tlb.e allocation to the Revenue Account of
any Direct Payment received by the Commonwealth from the federal government with respect to a portion of the
interest payable on such Bonds. (Section 203)
Additional Bonds
One or more Series of Additional Bonds may be issued for the purpose of (i) paying all or a portion of the cost
of any Project including the refunding of any Transportation Bonds, 1994 Trust Agreement Bonds or any Bonds, (ii)
the making of deposits in the Debt Service Fund or the Subordinated Debt Seivice Fund, as applicable, (iii) the
pa.yment of the Costs, of Issuance of such Bonds, (iv) the payment of the principal of and interest and premium, if any,
on notes issued in anticipation of such Bonds or (v) any combination of the foregoing.
Additional Bonds may be issued only upon the deliveiy, among other items, of the following:
(i) A Bond Counsel's opinion with respect to the validity of the Additional Bonds and the
enforceability of the pledge under the Trust Agi-eement;
(ii) The documents and moneys, if any, required by the Applicable Supplemental Trast
Agreement;
(iii) A certificate of an Authorized Officer stating that, as to the delivery of such Additional
Bonds, no Event of Default will have happened or will then be continuing;
(iv) A certificate or certificates of the Commissioner of Revenue or the Compixoller setting forth
the amount of Pledged Funds received by the Commonwealth for each monfti for the 18-
month period ending with the last Ml month immediately preceding the issuance of the
Additional Bonds;
(v) One of the following certificates as determined by the Treasurer:
(A) A certificate of an Authorized Officer showing that the amount of Pledged Funds
received by the Treasurer diuring any 12 consecutive months out of such 18-month period
referred to in subparagraph (iv) above was not less than 400% of the maximimi aggregate
Adjusted Bond Debt Service Requirement due in the then current or any future Fiscal Year
on Bonds Outstcinding including the proposed Additional Bonds, or
(B) if the Commonwealth shall pledge an additional portion of the Motor Fuels Tax,
Registry Fees or any other Additional Pledged Funds which amounts shall have been
collected by the Commonwealth for at least 12 consecutive months of the 18-month period
described in subparagraph (iv) above, (x) a certificate of the Comptroller and/or the
Commissioner of Revenue showing Pledged Funds for 18 consecutive months immediately
preceding the month in which the Additional Bonds are issued, calculated on the basis that
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Pledged Funds shall include such Additional Pledged Funds for such period, and (y) a
certificate of an Authorized Officer showing that the Pledged Funds calculated as provided in
subparagraph (iv) above for any 12 consecutive months during the 18-month period
described in (x) above shall be not less than 400% of the maximum aggregate Adjusted Bond
Debt Service Requirement during the then current Fiscal Year or any future Fiscal Year on
all Bonds Outstanding including the proposed Additional Bonds, or
(C) if the Commonwealth shall pledge an additional portion of the Motor Fuels Tax,
Registry Fees or any other Additional Pledged Funds, which Additional Pledged Amounts
have not been collected by the Coimnonwealth during at least 12 consecutive months of the
18-month period described in subparagraph (iv) above, a certificate of an Authorized
Officer showing that the amount of any Pledged Funds projected to be received by the
Commonwealth after giving effect to any such Additional Pledged Fumds during the first
full Fiscal Year immediatelj' succeeding the issuance of the proposed Additional Bonds will
not be less than 400% of the maximum aggregate Adjusted Bond Debt Service
Requirement due in the then current or in any future Fiscal Year on Bonds Outstanding
including the proposed Additional Bonds;
(vi) If the Commonwealth shall deliver a certificate described in (v){B) above, which shall
include as a basis for calcuktion of Pledged Funds any Additional Pledged Funds, other
than an additional portion of the Motor Fuels Tax, Registry Fees or a certificate pursuant to
(v)(C) above, confirmation from each Rating Agency maintaining a rating on Bonds
Outstanding that the issuance of such Additional Bonds shall not adversely affect their
rating in effect on Bonds Outstanding;
(vii) If Additional Bonds are to be issued as Tender Bonds, a fully executed copy of the
Liquidity Facility for the Bonds, if any; and
(viii) If applicable, a certificate of an Authorized Officer setting forth the interest rate (the
"Assumed Hedge Rate") tha.t such Authorized Oificer reasonably deteimines will be tie
average interest rate that will be payable for the next succeeding twelve consecutive months
on the notional amount under any Qualified Hedge Agreement. (Section 206)
Refunding Bonds
One or more Series of Refimding Bonds may be issued for the purpose of refunding all or any part of the
Bonds of one or more Series Outstanding upon delivery, among other items, of the following:
(i) An opinion of Bond Counsel as described above under "Additional Bonds;"
(ii) A certificate of an Authorized Officer setting forth the Adjusted Bond Debt Service
Requirement for each Fiscal Year in which Bonds are or will be OutstEinding (a) computed
immediately prior to the delivery of such Refunding Bonds amd (b) computed immediately
after the delivery of such Refunding Bonds, and showing either that (x) the Adjusted Bond
Debt Service Requirement in each Fiscal Year in which Bonds will be Outstanding as
computed in (b) of this paragraph will not be greater than the Adjusted Bond Debt Service
Requirement m each such Fiscal Year as computed (a) of this paragraph or (y) the net
present value of'the Adjusted Bond Debt Service Requirement as computed in paragraph
(b) of this paragraph is less than the net present value of the Adjusted Bond Debt Service
Requirement as computed in paragraph (a) of this paragraph; provided that, in lieu of such
certificate, the Comptroller or Commissioner of Revenue and an Authorized Officer may
deliver to the Trastee certificates satisfying the conditions described under "Additional
Bonds;" and
(iii) An amount of money or Defeasance Obligations sufficient to effect payment at maturity or
redemption of the Bonds to be refunded. (Section 207)
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Bond Anticipation Notes
The Commonwealth may, to the extent authorized by law, issue notes (and renewals thereof) in anticipation of
a Series of Bonds. The proceeds of such notes or such Series of Bonds may be pledged for the payment of the principal
of and interest on such notes. The Commonwealth may also pledge the Pledged Funds to the pa3mient of such notes.
Prior to the issuance of any such notes, the Treasurer shall certif;^  to the Trustee that he reasonably expects that all
applicable requirements pertaining to the issuance of the Series of Bonds in anticipation of which such notes are to be
issued can be satisfied. (Section 208)
Creation of Liens; Other Indebtedness
The Commonwealth may not issue any bonds, notes or other evidences of indebtedness, other than the Bonds,
secured by a pledge of or other lien on the Pledged Funds or any other moneys, securities and funds held or set aside by
the Commonwealth or by the Fiduciaries under the Trust Agreement, and shall not otherwise create or cause to be
created any lien or charge on such Pledged Funds, moneys, securities and funds. The Trust Agreement permits the
issuance of other indebtedness (and renewals thereof), including bond anticipation notes, secured by a subordinate lien
on Pledged Funds, and other indebtedness secured by a lien on that portion of the Motor Fuels Tax, Registry Fees or
any otb.er amounts not included as Pledged Funds. (Section 209)
Credit Enhancement/Liqiiidity Facilities
The Commonwealth may obtain or cause to be obtained Credit Enhancement or a Liquidity Facility providing
for payment of all or a portion of the principal, premi^ um, or interest due or to become due on such Bondis or providing
for the purchase of such Bonds or a portion thereof. In connection therewith the Commonwealth may agree with the
issuer of such Credit Enhancement or Liquidity Facility to reimburse such issuer directly for amoimtsi paid under the
terms of such Credit Enhancement or Liquidity Facility, together with interest thereon. Such reimbursemient obligation
may be subject to a lien on Pledged Funds on a parity with the lien for the related Series of Bonds created under the
Trust Agreement A reimbursement obligation relating to a Liquidity Facility securing Variable Rate Bonds naay be
subject to a lien on Pledged Funds only to the extent that it is subordinate to the lien created under the Trust Agreement.
(Section 210)
Qualified Hedge Agreements
The Commonwealth may from time to time enter into Qualified Hedge Agreements with a Hedge Provider
with respect to all or a portion of the Bonds of any Series Outstanding. The obligations of the Commonwealth
thereunder may be secured by a pledge of the Pledged Funds; provided, however, that such security shall be expressly
subordinate to the security for the Bonds Outstanding.
Any amounts paid to the Commonwealth pursuant to a Qualified Hedge Agreement shall be deposited in the
Revenue Account Any amounts payable by the Commonwealth under a Qualified Hedge Agreement may be payable
from the Infrastructure Fund from amounts after funding of amounts in the various Funds and Accounts under the Trust
Agreement. Upon the issuance of any Additional Bonds or Refkoding Bonds, the Authorized Officer shall set an
interest rate (the "Assumed Hedge Rate") which the Authorized Officer reasonably determines will be the average
mterest rate which will be payable for the next succeeding twelve consecutive months on the notional amount under
any Qualified Hedge Agreement establishing a variable interest rate for Fixed Rate Bonds. (Section 211)
Establishment of Funds and Accounts
The following fimds and accounts shall be established and shall be held by the Trustee:
(i) Redemption Fund;
(ii) Debt Service Fund;
(iii) Bond Related Costs Funds; and
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(iv) Rebate Fuiid.
Such funds, except the Rebate Fund, are subject to the pledge created under the Tmst Agreement.
The Treasurer shall establish a Revenue Account to be maititained as part of the Commonwealth
Transportation Fund that is to be held by the Treasurer so long as Bonds shall remain Outstanding. Such Account shall
be deposited with the Trustee and shall be subject to the pledge created under the Trust Agreement. The Treasurer
shall establish the following subaccoimts within the Revenue Account:
(i) Motor Fuels Tax Subaccouiit; and
(ii) Non-Motor Fuels Tax Subaccount.
All Pledged Funds constituting Motor Fuels Tax receipts shall be deposited in the Motor Fuels Tax
Subaccount. All other Pledged Funds shall be deposited in the Non-Motor Fuels Tax Subaccount. (Section 502)
Bond Proceeds
The Treasurer shall apply the proceeds of any Bonds to the payment of the costs of issuance of the related
Series of Bonds, to the extent permitted by law, to pay tlie cost of Projects for ¥/Mch such Bonds have been issued or to
pay notes issued in anticipation of such Bonds. Any bakince remaining after payment of such amounts shall be paid by
the Treasui-er to the Trustee and deposited in ttie Redemption Fund and applied to the redemption of Bonds of the
related Seriies. (Section 503)
Revenue Acconnt
The Commissioner of Revenue and an Authorized Officer of MassDOT shall deliver to the Trustee within
eight business days after the end of the month, commencing with the end of the month m which the Bonds are issued, a
certificate stating the amount of Pledged Funds collected by the Commonwealth during such month and, so long as any
1994 Trust Agreement Bonds or Prior Federal Highyray Grant Anticipation Notes remain outstanding, indicating the
amount of Motor Fuels Tax receipts collected by the Commonwealth as part of such amount of Pledged Funds
representing (i) witli respect to the 1994 Trust Agreement Bonds, that portion, of the Motor Fuels Tax composed of six
and eighty-six hundxedths cents ($0.0686) of the excise on gasoline imposed by the provisions of Chapter 64A (other
than aviation fuel) Etnd (ii) with respect to the Prior Federal Highway Grant Anticipation Notes, thait portion of the
Motor Fuels Tax comprised often cents ($0.10) of the excise on gasoline imposed by the provisions of Chapter 64^ 4
(other than aviation fuel). All Pledged Funds (other than any portion thereof required to be deposited with the 1994
Taistee pursuant to the 1994 Tmst Agreement) shall be paid by the Treasurer to the Trustee within the two business
days thereafter from amounts credited to the Commonwealth Transportation Fund, and deposited by the Trustee in the
applicable subaccounts of the Revenue Account and applied as set forth below.
Immediately upon receipt thereof, the Trustee shall deposit in the Motor Fuels Tax Subaccount of the
Revenue Account any Pledged Funds received from the 1994 Trustee pursuant to the 1994 Tmst Agreement, to be
applied as set forth below under the heading "Flow of Funds." The Trustee shall further deposit in the Revenue
Account any funds transferred to the Revenue Account pursuant to a Supplemental Tmst Agreement including, without
limitation, any Direct Payment.
So long as the Act shall require that the expenditure of amounts in the Commonwealth Transportation Fund
are subject to appropriation for tlie purposes described below, at the beginning of each Fiscal Year after the adoption of
the operating budget for the Commonwealth for such Fiscal Year, the Secreta r^y of Administration and Finance and the
Treasurer shall certify to the Trastee the amount appropriated for such Fiscal Year for payment of the following
amounts:
(i) the Bond Debt Service Requirement for such Fiscal Year;
(ii) the Bond Related Costs, if any, for such Fiscal Year;
B-13
(iii) the Rebate Fund Requirement, if any, for such Fiscal Year;
(iv) if th.e Secretary of Adroinistration and Finance and the Treasurer have received a certificate
froBQ the Prior Federal Highway Gramt Anticipation Note Trustee under the Mor Federal
Highway Grant Anticipation Note Trust Agreement, in accordance the Prior Federal
Highway Grant Anticipation Note Trust Agreement, that the Tme-up Condition (as defined
in the Prior Federal Highway Grant Anticipation Note Trust Agreement) shall have
occurred and is continuing, the amount set forth in such certificate; and
(v) if the Secretary of Administration and Finance and the Treasurer have received a certificate
from the Federal Highway Grant Anticipation Note Trustee under the Federal Highway
Grant Anticipation Note Trust Agreement, in accordance with the Prior Federal Highway
Grant Anticipation Note Trust Agreement, the amount set forth in such certificate. So long
as the accoxmt held by the Federal Highway Grant Anticipation Note Trustee under the
Federal Highway Grant Anticipation Note Tnist Agreement is deemed to be part of the
Cormmonwealth Transportation Fund, then no appropriation shall be required to transfer any
requested amount from tltie Revenue Account established under the Trust Agreement to said
account held by the Federal Highway Grant Anticipation Note Trastee.
If amounts are appropriated for such purpose as an aggregate sum, such sum shall be allocated in the order set
forth above for the aoiounts set forth above and such certificate shall set forth such allocation. To the extent additional
amounts are appropriated during a Fiscal Year for any such purpose, the officials described above shall also certify to
the Tnistee the amount of any such supplemental appropriation. The aggregate amounts appropriated for each such
purpose as provided in the Trust Agreement shall be referred to as an "Appropriated Amount" for such purpose.
(Section 504)
Flow of Funds
Immediately following the deposit by the Treasurer with the Trustee described in the first two paragraphs
u:nder the heading "Revenue Account" above, but no later than the second business day following such deposit with the
Trustee, the Trustee shall transfer from amounts available in the E^evenue Account to the following Funds and in the
following order:
(i) To the Debt Service Fund, an amount equal to the sum of (a) one-fifth (l/S*) of the
interest corning due on the Bonds, other than Subordinated Bonds, on the next interest
payment date and (b) one-tenth (1/10*) of the Priacipal Installment corning due on the
next Principal Installment payment date (which is not later than one year from the date of
deposit); provided that the aggregate amount on deposit in the Debt Sei-vice Fund on any
date shall be at least equal to the Debt Service Fund Requirement calculated as of such
date; provided further that as long as the aggregate amount on deposit in the Debt Service
Fund as of any date is at least equal to the aggregate Debt Service Fund Requirement
calculated as of each remaining interest payment date and Principal Installment payment
date, as the case may be, in the then current Fiscal Year, no additional monthly deposits
are required to be made during the remainder of such Fiscal Year; and provided, further,
that the aggregate amount deposited therein during a Fiscal Year shall not exceed the
Appropriated Amount during such Fiscal Year for such purpose unless the Treasurer shall
certify to the Trustee that deposits of such amounts shall not then be subject to
appropriation;
(ii) To the Bond Related Costs Fund, at such times and in such amounts, if any, as
determined by the Treasurer or oth(;rwise set forth in an Applicable Supplemental Trust
Agreement as necessary to pay Bond Related Costs relating to the Bonds other than the
Subordinated Bonds; provided, however, that the aggregate amount deposited therein
during a Fiscal Year shall not exceed the Appropriated Amount during such Fiscal Year
unless the Treasurer shall certify to the Trustee that deposits of such amounts shall not
then be subject to appropriation;
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(iii) To the Rebate Fund, the amount of the Rebate Fund Requirement relating to the Bonds
other than the Subordinated Bonds, if 8iny, detenaiined in accordance with an Applicable
Supplemental Trust Agreement; provided, however, that the aggregate amount deposited
therein during a Fiscal Year shall not exceed the Appropriated Amount during such
Fiscal Year unless the Treasurer shall certify to the Trustee that deposits of such amounts
shall not then be subject to appropriation;
(iv) To the Subordinated Debt Service Fund, an amount equal to the sum of (a) one-fifth
(1/5*) of the interest coming due on the Subordinated Bonds on the next interest payment
date and (b) one-tenth (1/10*) of the Principal Installment coming due on the next
Principal Installment payment date (which is not later than one year from the date of
deposit); provided that the aggregate amount on deposit in the Subordinated Debt Service
Fund on any date shall be at least equal to the Subordinated Debt Service Fund
Requirement calculated as of such date; provided further that as long as the aggregate
amount on deposit in ttie Subordinated Debt Service Fund as of any date is at least equal
to the aggregate Subordinated Debt Service Fund Requirement calculated as of each
remaining interest payment date and Principal Installment payment date, as the case may
be, in the then current Fiscal Year, no additional monthly deposits are required to be
made during the remainder of such Fiscal Year; and provided, further, that the aggregate
amount deposited therein during a Fiscal Year shall not exceed the Appropriated Amount
during such Fiscal Year for such purpose unless the Treasurer shall certify to the Trustee
that deposits of such amounts shall not then be subject to appropriation;
(v) To the Bond Related Costs Fund, at such times and in such amounts, if any, as
determined by the Treasurer or otherwise set forth in an Applicable Supplemental Trust
Agreement as necessary to pay Bond Related Costs relating to the Bonds; provided,
however, that the aggregate amount deposited therein during a Fiscal Year shall not
exceed the Appropriated Amount during such Fiscal Year unless the Treasurer shall
certify to the Trustee that deposits of such amounts shall not then be subject to
appropriation;
(vi) To the Rebate Fund, the amount of the Rebate Fund Requirement relating to the Bonds, if
any, determined in accordance with an Applicable Supplemental Trust Agreement;
provided, however, that the aggregate amount deposited therein during a Fiscal Year shall
not exceed the Appropriated Amount during such Fiscal Year unless the Treasurer shall
certify to the Trustee that deposits of such amounts shall not then be subject to
appropriation;
(vii) To the Prior Federal Grant '^Anticipation Note Trustee from the Motor Fuels Tax
Subaccount an amount equal to the monthly amount set forth in the certificate received
by the Secretary of Administration and Finance and the Treasurer in accordance with
subparagraph (iv) under the heading "ELevenue Account" above; provided, however, that
the aggregate amount transferred to the Prior Federal Grant Anticipation Note Trustee
during a Fiscal Year shall not exceed the Appropriated Amount during such Fiscal Year
and shall not exceed the amount received by the Commonwealth from the portion of the
Motor Fuels Tax equal to ten cents ($0.10) per gallon with respect to the excise on motor
fuels (other than aviation fiiel) imposed by the provisions of Chapter 64A; and
(viii) To the Federal Grant Anticipation Note Trustee an amount equal to the monthly amount
set forth in the certificate received by the Secretary of Administration and Finance and
the Treasurer in accordance with subparagraph (v) under the heading "Revenue Account"
above; provided, however, that unless the amount to be transferred to the Federal Grant
Anticipation Note Trustee is to be deposited into an account that is deemed to be part of
the Commonwealth Transportation Fund, the aggregate amount transferred to the Federal
Grant Anticipation Note Trustee during a Fiscal Year shall not exceed the Appropriated
Amount during such Fiscal Year.
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Upon deposit of the amounts described above and so long as there shall be Appropriated Amomits sufficient
to pay the amounts required to be deposited as set forth in subparagraph (i), (iv), (vii) and (viii) above for the remainder
of the then current Fiscal Year (if such appropriations shall be required b)? the Act or other provisions of law), the
balance on deposit in the Revenue Account (less any amounts required to be deposited pursuant to siibparagraphs (ii),
(iii), (v) and (vi) above for which Appropriated Amounts are insufficient) shall be immediately tansferred by the
Trustee, but no later than the [next] business day following such deposit, to the Treasurer free and clear of the lien
granted under the Trust Agreement and may be thereupon applied to any purpose permitted by law.
The Trustee is authori;?ed to accept at any time from the Treasurer, in addition to Pledged Funds, any other
moneys certified by the Treasurer to be lawfully available for ca.rrying out or satisfying any purpose under the Trust
Agreement The Trustee shall deposit such moneys m such Fund or Account, as the Treasurer may direct, and,
provided no Event of Default shall then be occurring under the Trtist Agreement and the amounts then held in the Debt
Service Fund, the Rebate Fund and the Bond Related Costs Fund are at least equal to the applicable amounts then
specified in the Trust A.greemerit, the Trustee shall transfer such amount as the Treasurer may direct, but not in excess
of the amount received from the Treasurer, to the Treasurer, for application as permitted by law, free and clear of the
lien of the Trust Agreement (Section 504)
D'cbt Service Fund
The provisions of the Trust Agi'eement relating to the Debt Service Fund shall apply only to Bonds, and not to
Subordinated Bonds. None of the fimds on deposit in the Debt Service Fund shall be applied to payment of p:rincipa! of.
Redemption Price or interest on the Subordinated Bonds. The Trastee shall pay out of the Debt Service Fund to the
respective Paying Agents for any Bonds (i) the amount required for the interest and Principal Installments payable on
the interest payment date and (ii) the amount required for the payment of interest and Redemption Price on the Bonds
then to be redeemed. Amounts accumulated in the Debt Service Fund with respect to any Sinking Fund Payment
(together with amounts accumulated therein with respect to interest on the Bonds for which such Sinking Fund
Payment was established) may be applied prior to the 45th day preceding the due date of such Sinkinig Fimd Payment,
to (i) the pmchase of Bonds of the Series and maturity for which such Sinking Fund Payment was established, at prices
not exceeding the applicable sinking fimd Redemption Price plus interest on such Bonds to the first date on which such
Bonds could be redeemed (or in the case of a Sinking Fund Payment due on the maturity date, the principal amount
thereof plus interest to such date), such purchases to be made in such manner as the Treasurer shall arrange, or (ii) the
redemption of such Bonds then redeemable by their terms. The applicable Redemption Price or principal amount (in
the case of maturing Bonds) of any Bonds so purchased or redeemed shall be deemed to constitute part of the Debt
Sendee Fund until such Sinking Fund Payment date for the purpiose of calculating the amount of such Fund.
In satisfaction, in whole or in part, of any amount required to be paid into the Debt Service Fund which is
attributable to a Sinking Fund Payment, there may be delivered on behalf of the Commonwealth to the Trustee Bonds
of the Series and maturity entitled to such payment. All Bonds so delivered to the Trustee in satisfaction of a Sinking
Fund Payment shall reduce the amount thereof by the amount of the aggregate of the sinking fund Redemption Prices
of such Bonds. (Section 505)
Subordinated Debt Service Fund
The Trustee shall pay out of the Subordinated Debt Seivice Fund to the respective Paying Agents for any
Subordinated Bonds (i) the amount required for the interest and Principal Instalhnents payable on each interest payment
date and (ii) the amount required for the payment of interest and Redemption Price on the Subordinated Bonds then to
be redeemed Amounts accumulated in the Subordinated Debt Service Fund with respect to any Sinking Fund Paj'ment
(together with amounts accumulated therein with respect to interest on Subordinated Bonds for which such Sinking
Fund Payment was established) may be applied prior to the 45th day preceding the due date of such SiiAing Fund
Payment, to (i) the purchase of Ihe Subordinated Bonds of the Series and maturity for which such Sinking Fund
Payment was established, at prices not exceeding the applicable sinking fimd Redemption Price plus interest on such
Subordinated Bonds to the first date on which such Subordinated Bonds could be redeemed (or in the case of a Sinking
Fund Payment due on the maturity date, the principal amount thereof plus interest to such date), such pujxhases to be
made in such manner as the Treasurer shall arrange, or (ii) the redemption of such Subordinated Bonds tlden
redeemable by their terms. The applicable Redemption Price or principal amount (in the case of maturing Subordinated
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Bonds) of any Subordinated Bonds so purchased or redeemed shall be deemed to constitute part of the Subordinated
Debt Service Fund until such Sinking Fund Payment date for the purpose of calculating the amount of such Fund.
In satisfaction, in whole or in part, of any amount required to be paid into the Subordinated Debt Service
Fund, there maiy be delivered on behalf of the Commonwealth to the Trustee Subordinated Bonds of the Series and
maturity entitled to such payment. All Subordinated Bonds so delivered to the Trustee in satisfaction of a Sinking Fund
Payment shall reduce the amount thereof by the amount of the aggregate of the sinking fund Redemption Prices of such
Subordinated Bonds. (Section 505A)
Redemption. Fund
Tlie Commonwealth may deposit in the Redemption Fund any moneys, including Pledged Funds, not
otherwise required by the Trust Agreement to be deposited or applied. If at any time the amount on deposit and
available therefor in. the Debt Service Fund or the Subordinated Debt Service Fund, as applicable, is insufficient to pay
the principal and Redemption Price of and interest on the Bonds or the Subordinated Bonds, as applicable, then due, the
Trustee shall wiithdraw from the Redemption Fund and deposit in the Debt Service Fund or the Subordinated Debt
Service Fund, as applicable, the amount necessary to meet the deficiency (other tlian amounts held therein for the
redemption of Bonds or Subordinated Bonds, as applicable, for which a notice of redemption shall have been given).
Subject to the foregoing, amounts in each account in the Redemption Fund may be applied by the Commonwealth to
the redemption of Bonds or Subordinated Bonds, as applicable, at prices not exceeding the applicable Redemption
Prices (plus accmed interest) had such Bonds or Subordinated Bonds, as applicable, been redeemed (or, if not then
subject to redemption, at the applicable Redemption Prices when next subject to redemption), such purchase to be paid
for by the Trustee at such times and in such manner as aixanged and directed by an Authorized Officer. (Section 506)
Bond Related Costs Fund
The amount on deposit and available in the Bond Related Costs Fund shall be applied by the Trustee to the
payment of Bond Related Costs at the times and in the amounts as directed from time to time by an Authorized Officer.
If at any time the amount on deposit and available therefor in the Debt Service Fund or the Subordinated Debt
Service Fund, as applicable, is insufficient to pay the principal and Redemption Price of and interest on the Bonds or
the Subordinated Bonds, as applicable, then due, the Trustee shall withdraw from the Bond Related Costs Fund, after
withdrawal of amounts described above, and deposit in the Debt Service Fund or the Subordinated Debt Service Fund,
as applicable, the amount necessary to meet such deficiency; provided, however, that the aggregate of such amount
deposited thereiia shall not in any Fiscal Year, together with all other amounts deposit therein during such Fiscal Year,
exceed the Appropriated Amount for the purpose of paying the principal and Redemption Price of and interest due on
the Bonds Outstanding or the Subordinated Bonds Outstanding, as applicable, during such Fiscal Year. Subject to the
foregoing provisions, if there is a deficiency in both the Debt Service Fund and the Subordinated Debt Service Fund as
described in this paragraph, amounts withdrawn from the Bond Related Costs Fund shall be applied first to the
deficiency in the Debt Service Fund, and once the deficiency in the Debt Service Fund is satisfied, second to the
deficiency in the Subordinated Debt Service Fund.
Upon the certification of an Authorized Officer and all Fiduciaries that all Bond Related Costs have been
paid, any balance in the Bond Related Costs Fund shall be paid by the Trustee to the Treasurer free and clear of the lien
created under the Tmst Agreement and such amounts shall be applied to any purpose permitted by law. (Section 507)
Investments
Except as otheiwise provided in 'the Tmst Agreement or subsection 2 below, money held for the credit of any
Fund or Account under the Tmst Agreement shall, to the fullest extent practicable, be invested, either alone or jointly
with moneys in any other Fund or Account, by or at the iivritten direction of an Authorized Officer in Permitted
Investments which shall mature or be redeemable at the option of the holder thereof, on such dates and in such amounts
as may be necessar}' to provide moneys to meet the payments required to be made from such Funds and Accounts;
provided that if moneys in two or more funds or accounts are commingled for purposes of investments, the Tmstee
shall maintain appropriate records of the Peimitted Invesstments or portions thereof which it makes and which are held
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for thecredit of such Fund or Account. - Except as otherwise provided in a Supplemental Trust Agreement, amounts on
deposit in the Debt Service Fund or the Subordinated Debt Service Fimd, may be invested only in Permitited
Investments of the type described in subparagraphs (i), (ii), (iii), (iv), (vi), (vii), (viii), (ix) or (xi) of the definition of
Permitted Investment. Except as othei-wise provided in a Supplemental Trust Agreement, Permitted Investments
purchased as an investment of moneys in any Fund or Account shall be deemed at all times to be a part of such Fund or
Account and all income thereon shall accrue to and be deposited in such Fund or Account and all losses from
investment shall be charged against such Fund or Account. Any income from Permitted Investments may be
ti^ ansferred to the Rebate Fund to the extent required by an Applicable Supplemental Tmst Agreement.
In computing the amount in any Fund or Account for any purpose. Permitted Investments shall be valued at
market value. Unless otherwise provided in the Trust Agreement, Permitted Investments in any fimd or account under
the Tmst Agreement shall be valued at least once in each Fiscal Year on the last day thereof (Section 508)
Powers as to Bonds and Pledge
The Commonwealth represents in the Trust Agreement that it is dtuly authorized under the Act and all
applicable laws to create and issue Bonds fhereunder and to eater into the Tmst Agreement and to pledge the Pledged
Funds and other moneys, securities and funds purported to be pledged by the Tmst Agreement in the mariner and to the
extent therein provided. The Commonwealth covenants that the Pledged Funds and other moneys, securities and funds
so pledged are and will be free and clear of any pledge, lien, charge or encumbrance thereon with respect thereto prior
to, or of equal rank with, the pledge created by the Tmst Agreement except to the extent expressly permitted thereby.
The Commonwealth agrees at all times, to the extent permitted by law, to defend, preserve and protect the pledge of the
Pledged Funds and other moneys, securities and funds pledged under the Tmst A,greement and all the rights of the
Bondh.oMers under the Tmst Agreement against all claims and demands of all persons whomsoever. (Section 601)
Exteasion of Payment of Bonds
The Commonwealth agrees not to directly or indirectly extent or asset to the extension of the maturity of any
of the Bonds or the time of payment of claims for interest by the purchaser or funding of such Bonds or claims for
interest or by any other arrangement and in case the maturity of any of the Bonds or the time for payment of claims for
interest shall be extended, such Bonds or claims for interest shall not be entitled in case of any default under the Tmst
Agreement to the benefit of the Tmst Agreement or to any payment out of any assets of the Coimnonwealth or the
funds (except funds held in tmst for the payment of particular Bonds or claims for interest pursuant to the Tmst
Agreement) held by the Fiduciaries, except subject to the prior payment of the principal of all Bonds issued and
Outstanding the maturity of which has not been extended and of such portion of the accmed interest on the Bonds as
shall not be represented by such extended claims for interest. The Commonwealth may issue Refunding Bonds and
such issuance shall not be deemed to constitute an extension of maturity of Bonds. (Section 602)
Covenant as to Pleiged Funds and Commottwealth Transportion Fund
So long as any Bonds are Outstanding, the Commonwealth may change the rate of the Registiy Fees or the
Motor Fuels Tax credited to the Commonwealth Transportation Fund, or both, in any respect, provided that prior to
the effective date of any such change, the Treasurer shall deli^'er a certificate to the Tmstee demonstrating the
amount of Fledged Funds received by the Treasurer during any twelve (12) consecutive months of the eighteen (18)
month period ending with the last full month immediately preceding the effective date of any such change, as
adjusted, as set forth in such certificate, to reflect the proposed change in rates, to be at least equal to four hundred
percent (400%) of the maximum aggregate Adjusted Bond Debt Service Requirement due in the then current or any
future Fiscal Year on the Bonds Outstanding (other than Subordinated Bonds). In addition, the Commonwealth
shall not limit or alter the rights vested in the Commonwealth to collect the Pledged Funds and to deposit such
amounts as provided in the Tmst Agreement and shall not impair the rights and remedies of the Tmstee and
Bondholders under the Tmst Agreement and under the Act with respect to the Pledged Fimds. Without limiting the
generality of the foregoing, the Commonwealth agrees not to issue any additional bonds under the 1994 Tmst
Agreement except refunding bonds with debt service requirements less than or equal to the debt service
requirements on the refunded bonds in each Fiscal Year. Any provisions of the Act creating covenants with
Bondholders shall be deemed a covenant with the Bondholders under the Tmst A.greement only to the extent
expressly provided in the Tmst Agreement and as limited thereby.
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As soon as practicable after the end of each Fiscal Year, but not later than the last business day of August
following the end of such Fiscal Year, an Authorized Officer shall deliver to the Trustee a certificate, based upon an
accounting by the Comptroller or the Commissioner of Revenue setting forth the amount of Pledged Funds (by
category) for such Fiscal Year, the Adjusted Bond Debt Service Requirement for all Bonds Outstanding, other than
Subordinated Bonds, during such Fiscal Year and the Adjusted Bond Debt Service Requirement for all Subordinated
Bonds Outstanding during such Fiscal Year.
No provisions of the Trust Agreement shall prohibit the Commonwealth from applying amounts credited to
the Commonwealth Transportation Fund, other than any Pledged Funds, calculated as of any date after the date of
the Trust Agreement, for any purposes permitted by law. (Section 603)
AccouHts and Report
As soon as it shall become available, the Treasui-er shall file for each Fiscal Year during which Bonds shall be
Outstanding with the Trustee the Comprehensive Annual Financial Report of the Commonwealth prepared by the
Comptroller,, including a report on the fmancial statements contained therein by an independent public accountant or
firm of accountants. The Trustee shall have no duty to review such /mnual Financial Report or fmancial statements, is
not deemed to have notice of the content of such or a default based on such content and does not have a duty to verify
the accuracy of such Annual Financial Report or financial statements. (Section 604)
Tax Covenants; Rebate Fund
The Commonwealth shall take, or require to be taken, such action as may from time to time be required to
assure the continued exclusion from the federal gross income of holders of any Series of Tax Exempt Bonds. The
Commonwealth shall not permit the investment or application of the proceeds of any Series of Tax Exempt Bonds,
including any fimds considered proceeds within the meaning of Section 148 of the Code, to be used to acquire any
investment property the acquisition of which, would cause such indebtedness to be "arbitrage bonds" within the
meaning of said Section 148. "^ Hie Commonwealth shall establish within the Rebate Fund a separate account within the
Rebate Fund for such Series and may provide in the Applicable Supplemental Trust Agreement for the deposits of
amounts therein to pay "rebate" on the investment of amounts under the Trust Agreement in accordance with Section
148(f) of the Code. Fimds on deposit in the Rebate Fiuiid shall be applied as set forth in the Applicable Supplemental
Trust Agreement. The Rebate Fund and the amounts on deposit therein shall not be deemed Pledged Funds under the
Trust Agreement. (Section 605)
Events of Default
One or more of the following events shall constitote an Event of Default under the Trust Agreement:
(i) if default shall be made in the payment of the principal or Redemption Price of any Bond
when due, whether at maturity' or by call for mandatory redemption or redemption at the
option of the Commonwealth or any registered owner, or otherwise, or in the payment of
any Sinking Fund Payment when due; or
(ii) if default shall be made in the payment of any installment of interest on any Bond when
due; or
(iii) if default shall be made by the Commonwealth in tlie performance or observance of the
covenants, agreements and conditions on its part described under the first paragraph of
"Covenant as to Pledged Funds and Commonwealth Transportation Fund" above; or
(iv) • if default shall be made by the Commonwealth in tiie perfomiamce or observance of any
other of the covenants, agreements or conditions on its part provided in the Trust
Agreement or in the Bonds and such default shall continue for a period of 30 days after
written notice thereof shall be given to the Commonwealth by the Trustee or given to the
Commonwealth and the Trustee by the registered owners of a majority in principal amoxmt
of the Bonds Outstanding; provided that if such default cannot be remedied within such 30-
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day period, it shall not constitute an Event of Default under the Trast Aigreement if
coirective actilon is instituted by the Commonwealth within such period and diligently
pursued until the default is remedied. (Section 701)
Application of Revenues and Other Moneys after DefaHlt
During the continuance of an Event of Default, the Tmstee shall apply the moneys, securities and funds held
by the Trastee, including any Pledged Funds and the income therefrom, as follows and in the following order;
(i) to the payment of the reasonable and proper charges and expenses of the Fiduciaries and of
any counsel selected by a Fiduciary;
(ii) to the payment of the interest and principal amount or Redemption Price then due on the
Bonds other tlian the Subordinated Bonds, as follows:
(a) unless the principal amount of all of the Bonds other than the Subordinated Bonds
shall have become due and payable.
First: To the payment to the persons entitled thereto to all instjillments of interest
then due in the order of the maturity of such installments maturity, and, if tlie amount
available shall not be sufficient to pay in full all installments maturing on tlie same date,
then to the payment thereof ratably, according to the amounts due thereon, to the persons
entitled thereto, without any discrimination or preference; and
Second: To ttie payment to the persons entitled tfiereto of the unpaid principal
amount or Redemption Price of any Bonds other than the Subordinated Bonds which shall
become due, whether at maturity or by call for redemption, in the order of their due dates,
and, if the amount available shall not be sufficient to pay in full all the Bonds other than the
Subordinated Bonds due on any date, th.en to the payment thereof ratably, according to the
amounts of principal or Redemption Price due on such date, to the persons entitled thereto,
without any discrimination or preference; and
(b) ifthe principal ofall the Bonds other than the Subordinated Bondis shall ha^ ve
become due and payable, to the payment of the principal amount and interest then
due and unpaid upon the Bonds other than the Subordinated Bonds without
preference or priority of principal over interest or of interest over pmcipal, or of
any installment of interest over any other installment of interest, or of any Bond
over any other Bond, rata'bly, according to the amounts due respectively for
principal amoimt and interest, to the persons entitled thereto, without any
discrimination or preference;
(iii) to the payment of the interest and principal amount or Redemption Price then due on
Subordinated Bonds, as follows:
(a) unless the principal amount of all Subordinated Bonds shall have become due and
payable,
First: To the payment to the persons entitled thereto to all installments of interest
then due in the order of the maturity of such installments maturity, and, if the amount
available shall not be sufficient to pay in foil all installments maturing on the same date,
then to the payment thereof ratably, according to the amounts due thereon, to the persons
entitled thereto, without any discrimination or preference; and
Second: To the payment to the persons entitled thereto of the unpaid pmcipal
amount or Redemption Price of any Subordinated Bonds which shall become due, Vi^ hether
at maturity or by call for redemption, in the order of their due dates, and, if the amount
available shall not be sufficient to pay in full all Subordinated Bonds due on any date, then
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to the payment thereof ratably, according to the amounts of principal or Redemption Price
due on such date, to the persons entitled thereto, without any discrimination or preference;
and
(b) if the principal of all Subordinated Bonds shall have become due and payable, to
the payment of the principal amount and interest then due and unpaid upon
Subordijiiated Bonds without preference or priority of principal over interest or of
interest over principal, or of any installment of interest over any other installment
of interest, or of an]/ Subordinated Bond over any other Subordinated Bond,
ratably, according to the amounts due respectively for principal amount and
interest, to the persons entitled thereto, witliout any discriinination or preference;
and
(iv) To the payment of any person entitled to the payment of any Bond Related Cost ratably in
accordance with the amount of such Bond Related Costs.
The proceeds of any Credit Enhancement or Licpidity Facility shall be applied by the Trastee in the manner
provided in the Supplemental Trust Agreement auttiorizing such Credit Enhancement or Liquidity Facility. (Section
702)
Proceedings Brought by Trustee
If an Event of Default shall happen and shall not have been remedied, then and in every such case, the Trustee
may proceed to protect and eaforce its rights and the rights of the registered owners of the Bonds under the Trust
Agreement by a suit or suits in equity or at law. The registered owners of a majority in principal amount of the Bonds
Outstanding may direct the time, method and place of conducting any proceeding for any remedy available to the
Trustee, provided that the Trustee shall have the right to decline to follow any such direction if the Trustee in good faith
shall deterniine that the action or proceeding so directed would involve the Trustee in personal liability or be unjustly
prejudicial to the Bondiiolders not parties to such direction.
Regai-diess of the happening of aa Event of Dei'ault, the Trustee shall have power to, but unless requested in
writing by the registered owners of a majority in principal amount of the Bonds then Outstanding and fiimished with
reasonable security and indemnity, shall be under no obligation to, institute and maintain such suits and proceedings as
it may deem necessary or expedient to prevent any impairment of the security under the Trust Agreement, or necessary
or expedient to preserve or protect its interest and the interests of the Bondholders.
Nothing contained in the Tmst Agreement is intended to preclude the Trustee upon the occurrence of an Event
of Default thereunder from asserting any and all remedies it may have at law or equity with respect to the Pledged
Fimds and other amounts held as security thereunder, including asserting any rights it may have as Trustee thereunder
as a secured pa.rty with respect to all security granted thereunder notwithstanding any requirements contained in the
Trust Agreement with respect to Appropriated Amounts. (Section 703)
Restriction on BoadhoMers' Action
No registered owmer of any Bond shall have any right to institute anj' suit, action or proceeding at law or in
equity for the enforcement of any provision of the Tmst Agreement or for any remedy under the Trust Agreement,
unless such registered o^ wner shall have previously given to the Trustee written notice of'the happening of any Event of
Default and the registered owners of at least 25% in principal amoimt of Bonds then Outstanding shall have filed a
written request with the Trustee, and shall have offered it reasonable opportunity, to exercise the pcwers granted in the
Trust Agreement in its own name, and unless such registered owners shall have offered to the Trastee adequate security
and indemnity against the costs, expenses and liabilities to be incurred thereby, and the Trustee shall have refused to
comply with such request within a reasonable time. So long as the Policy shall be in foil force and effect (and the
hisurer shall not be insolvent or in default under the Policy), the Insurer shall be deemed to be the sole owner of the
2010 Series A Bonds for the purpose of exercising any voting right or privilege or giving any consent or direction or
taking any other action that the owners of the 2010 Series A Bonds are entitled to take in respect of defaults and
remedies. (Section 704)
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No Right of Acceleration
Neither the Bondholders nor the Trustee shall have any right to accelerate the payment of principal or interest
due on any Bonds Outstanding upon the occurrence of any Event of Default. (Section 707)
EespO'DsiMlity of Fiduciaries
The duties and obligations of the Fiduciaries shall be determined by the express provisions of the Trust
Agreement. No Fiduciary shall be under any responsibility or duty with respect to the issuance of the Bonds for value
or the application of the proceeds thereof or the application of any moneys paid to the Commonwealth or any other
Fiduciary. No Fiduciary shall bear any responsibilit)^ for the use of Bond proceeds (or other payments) paid out ia
accordance with the Trust Agreement. No Fiduciary shall be under any obligation or duty to perform any act which
would involve it in expense or liability or to institute or defend any suit in respect thereof, unless properly indemnified.
No Fiduciary shall be under any obligation to advance, risk or expend its own funds or moneys. No Fiduciary shall be
liable in connection with the performance of its duties under the Trust Agreement except for its own negligence or bad
faith nor shall any Fiduciary be liable for any action taken or omitted by it in good faith and believed by it to be
authorised or within the discretion or rights or powers conferred upon it by the Trust Agreement. (Section 80'3)
Compensation
The Commonwealth shall pay to each Fiduciary from time to time reasonable compensation for all services
rendered under the Tiust Agreement, including reasonable expenses, chaiges, counsel fees and othei disbursements,
and each Fiduciary shall have a lien therefor on any and all funds at any time held by it thereunder. Amounts unpaid
more than 30 days after they are billed to the Treasurer shall bear interest at the "base rate" of the Trustee in effect from
time to time. The Commonwealth shall indemnify and save each Fiduciary hamiless against any liabilities which it may
incur in the exercise and performance of its powers and duties thereunder, and which are not due to its negligence or
bad faith. (Section 80^ 5)
Mesigiiation of Trustee
The Trustee may at any time resign and be discharged of the duties and obligations created by the Trust
Agreement by giving not less thcin 60 days' written notice to the Treasurer and giving not less than 30 days' 'ivritten
notice to each Bondholder and Paying Agent specifying the date when such resignation shall take effect, and such
resignation shall take effect upon the day specified in such notice provided a successor shall have been appointed,
unless previously a successor shall have been appointed by the Treasurer or the Bondholders as provided in the Trust
Agreement, in which event such resignation shall take effect immediately on the appointment of such successor.
(Section 807)
Removal of Trustee
The Trustee may be removed at any time by an instrument or concurrent instruments in writing, filed with the
Trustee, and signed by the registered owners of a majority in pnincipal amount of the Bonds then Outstanding or their
attomeys-in-fact duly authorized, excluding any Bonds held by or for the account of the Commonwealth. Except during
the existence of an Event of Default, the Treasurer may remove the Trustee at any time for cause or upon not less than
90 days' prior written notice to the Trustee for such other reason as shall be determined in the sole discretion of the
Treasurer. (Section 808)
Appointment of Successor Trustee
In case at any time the Trustee shall resign or shall be removed or shall become incapable of acting, or shall be
adjudged a bankruptcy or insolvent, or if a receiver, liquidator or conservator of the Trustee, or of its property, shall be
appointed, or if any public officer shall take charge or control of the Trustee, or of its property or affairs, a successor
may be appointed by the registered owners of a majority in principal amount of the Bonds then excluding any Bonds
held by or on the account of the Commonv/ealth. Pending such appointment, the Treasurer by a written instrament
signed by an Authorized Officer and delivered to the predecessor Trustee shall forthwith appoint a Trustee to fill such
vacancy until a trustee shall be appointed by the Bondholders, /iny Trustee appointed in succession to the Trustee shall
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be a bank or trust company organized under the laws of the Commonwealth, or a national banking association doing
business and having its principal place of business in the Commonwealth, having a capital and surplus aggregating at
least $50,000,000, if there be such a bank or trust company or national banking association willing and able to accept
the office on reasonable and customary teims and authorized by law to perform all duties imposed upon it by the Trust
Agreement. (Section 809)
Supplemental Trust Agreement Effective upon FHing
The Commonwealth and the Trustee may at any time and from time to time enter into supplements or
amendments to the Trust Agreement for any one or more of the following purposes:
(i) to cure any ambiguity, inconsistency or foniial defect or omission in the Trust Agreement;
(ii) to close the Trust Agreement against, or provide limitations and restrictions contained in the
Trust Agreement on, the original issuance of Bonds;
(iii) to add to fte covenants and agreements of the Commonwealth contained in the Trast
Agreement other covenants and agreements thereafter to be observed for the purpose of
further securing the Bonds;
(iv) to surrender any right, power or privilege reserved to or conferred upon the Commonwealth
by the Trust Agreement;
(v) to authorize Bonds of a Series and, in connection therewith, specify and determine anj?
matters and things relative to such Bonds not contraiy to or inconsistent with the Trast
Agreement;
(vi) to authorize any Credit Enhancement or Liquidity Facility;
(vii) to exercise any provision in the Trust Agreement or to make such determ.inations
thereunder as expressly provided therein to be exercised or determined in a Supplemental
Trust Agreement;
{viii) to confirm, as further assurance, any pledge under and the subjection to any lien or pledge
created or to be created by the Trust Agreement of the Pledged Funds; and
(ix) for any other purpose, provided that such Supplemental Trust Agreement does not prejudice
in any material respect the right of the registered owner of any Bond Outstanding at the date
such Supplemental Trust Agi'eement becomes effective. (Section 901)
Powers of Amendirient
Any modification or amendment of the Bonds or of the Trust Agreement may be made by a Supplemental
Trust Agreement, with the written consent (i) of the registered owners of at least a majority in the principal amount of
all Bonds Outstandiiig at the time such consent is given, or (ii) in case less than all of the several Series of Bonds then
Outstatiiding are affected by the modification or amendment, of the registered owners of ait least a majority in principal
amount of the Bonds of each Series so affected and Outstanding at the time such consent is given, amd (iii) in case the
modification or amendment changes the amount or date of any Sinking Fund Payitnent, of 100% of the registered
owners of the Bonds of the particular Series and maturity' entitled to such Sinking Fund Payment Outstanding at the
time such consent is given; provided, however, that, if such modification or amendment will, by its terms, not take
effect so long as any Bonds of any specified like Series and maturity remain Outstanding, the vote or consent of the
registered owners of such Bonds shall not be required and such Bonds shall not be deemed to be Outstanding for the
purpose of any calculation of Outstanding Bonds; and provided, fiirther, that no such modification or amendment shall
permit a ckmge in the terms of redemption or maturity of the principal amount of any Outstanding Bond or of any
installment of interest thereon or a reduction in the principal amount or the Redemption Price thereof or the rate of
interest thereon or the method for determining such rate or terms of any Credit Enhancement or Liquidity Facility
relating to a Bond without the consent of the registered owner of such Bond, or shall change or modify any of the rights
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or obligations of any Fiduciary without its written assent thereto, or shall reduce the percentages of the pmcipal
amount of Bonds the consent of which is required to effect any such modification or amendment. (Section 1002)
Defeasance
If the Commonwealth shall pay or cause to be paid, or there shall otherwise be paid, to the registered owners
of the Bonds then Outstanding, the principal amount and interest and Redemption Price, if any, to become due thereon,
at the times and in the manner stipulated therein and in the Trust Agreement then the pledge of any Pledged Funds or
other moneys and securities pledged by thie Trust Agreement aad all other rights granted by the Trust A.greement shall
be discharged and satisfied.
Bonds or interest installments for the payment or redemption of which moneys shall be held by the
Fiduciaries, whether at or prior to the maturity or the redemption date of such Bonds, shall be deemed to have been
paid if (i) in case any of said Bonds are to be redeemed on any date prior to their maturity, an Authorized Officer shall
have given to the Trustee irrevocable iiiiStractions to provide notice of redemption, on said date of such Bonds, (ii) there
shall have been deposited with the Trustee either moneys in an amount which shall be sufficient, or Defeasance
Obligations not subject to redemption or otherwise called for redemption for which amounts have been placed in
escrow, in each case the principal of and interest on, which when due will provide moneys which, together wth any
other deposited amounts, shall be sufficient, as certified by a firm of independent public accountants, to pay when due
the principal amount or Redemption Price, if applicable, and interest due and to become due on said Bonds on and prior
to the redemption date or maturity date thereof, as the case mmr be. Any cash received from the principal or interest
payments on such Defeasance Obligations deposited with the Trustee, if not then needed for such purpose, may, to the
extent practicable, be reinvested in Defeasance Obligations or, in lieu of such reinvestment at the time of receipt, the
Commonwealth may direct the Trustee to enter into one or more forward purchase agreements providing for the
purchase of Defeasance Obligations at future dates, as provided in the Trust Agreement
For purposes of determining whether Variable Rate Bonds shall be deemed to have been paid prior to the
maturity or redemption date thereof, as the case may be, by the deposit of moneys, or Defeasance Obligations and
moneys, if any, the interest to come due on such Variable Rate Bonds on or prior to the maturity date or redemption
date thereof, as the case may be, shall be calculated at the Variable Rate Ceiling in effect with respect to such Bonds.
Tender Bonds shall be deemed to have been paid onlj' if, in addition to satisfying the requirements described
above, there shall have been deposited wiith the Trustee moneys in an amount which shall be sufficient to pay when due
the maximum amount of principal of and premium, if any, and interest on such Bonds which could become payable to
the registered owners of such Bonds upon the exercise of any options provided to the registered owners of such Bonds;
provided, however, that if, at the time a deposit is made with the Trustee pursuant to the provisions above, tlie options
originally exercisable by the registered ovmers of Tender Bonds are no longer exercisable, such Bonds shall not be
considered Tender Blonds. (Section 1101)
Unclaimed Funds
Any moneys held by the Fiduciary in trust for the payment and discharge of any Bonds which remain
unclaimed for three years after the date when such bonds have become due and payable, either at their sta.ted
maturity dates or by call for earlier redemption, if such moneys were held by the Fiduciary at such date, or for three
years after the date of deposit of such moneys if deposited with the Fiduciary after the said date vAen such Bonds
become due and payable, shall be paid to the Commonwealth as its absolute property and free from tnist, and the
Fiduciary shall thereupon be released and discharged with respect thereto and the BondlioMers shall look only to the
Commonwealth for the pa3OTient of such Bonds. (Section 1101)
No Mecoarse om the Bonds
No recoui-se shall be had for the payment of the principal or Redemption Price of or the interest on the Bonds
or for any claim based thereon or on the Trust Agreement against any official, agent, representative or employee of the
Commonwealth or any person executing the Bonds. No official, agent, representative or employee of the
Commonwealth shall be held personally liable to any purchaser or holder of any Bond under or upon such Bond, or
B-24
under or upon the Trust Agreement or any Supplemental Tmst Agreement relatmg to Bonds, or, to the extent permitted
by law, because of the sale or issuance or at1;empted sale oi: issuance of Bonds, or because of any act or omission in
connection with the investment or management of the Pledged Funds, funds or moneys of the Commonwealth, or
otherwise in connection with the management of its affairs, excepting solely for things willMly done or omitted to be
done with an intent to defraud. (Section 1303)
[Remainder of page imtentionally left blank.]
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APPENDIX C
PROPOSEB FORM OF OPINION OF BOND COUNSEL
EDWARDS ANGELL PALMIRO DODGE ..-.•
U 1 Hutitingion Avenue Bo.ston. MA O21')9 6f7.i39.010C _/av 617.227.4420 eapdkw.com
[Date of Deliveiy]
The Honorable Tim,othy P. CaMU
Treasurer and Receiver-General
The Commonwealth of Massachusetts
State House - Room 227
Boston, Massachusetts 0213 3
$576,125,000
The Commonwealth of Massachusetts
Commonwealth Transportation Fund Revenue Bonds
(Accelerated Bridge Program), 2010 Series A
(Federally Taxable — Build America Bonds /
Recovery Zone Economic Development Bonds - Direct Pay to Issuer)
Dated the Date of Delivery
We have acted as bond counsel to The Coimrionwealth of Massachusetts (the "Commonwealth") in
connection with the issuance by the Conmionwealth of the above-referenced bonds (the "Bonds"). In such capacity,
we have examined the law and such certified proceedings and other papers as we have deemed necessary to render this
opmion, including Section 20 of Chapter 29 of the IVlassachusetts General Laws, as amended (the "Act") and other
applicable statutes. We have also examined the Trust Ajp-eement dated as of December 1,2010 (the "Trust
Agreement"), between the Commonwealth and The Banlc of New York Mellon Trust Company, N.A., as trustee (the
"Trustee") and the First Supplemental Trust Agreement dated as of December 1,2010 (the "First Supplemental Trust
Agreement" and, together with the Trust Agreement, the "Agreement") betwreen the Conimonwealth and the Trustee.
We have also examined the Sixth Supplemental Trust Ajp-eement dated as of December 1,2010 (the "Sixth
Supplemental Trust Agreement") between the Commonwealth and the Trustee, as successor trustee (the "1994
Trustee"), which supplements and amends the Trust Agreement dated as of Ji]me 1, 1994, as amended and restated as of
January 1,2005, between the Commonwealth and the 1994 Trustee. Capitalized terms not otherwise defined herein are
used herein as defined in the Agreement.
The Bonds are issued pursuant to the Agreement. Bonds issued under the Agreement, including the Bonds,
are payable from and secured by a pledge of Pledged Funds.
As to questions of fact material to our opinion we have relied upon representations and covenants of the
Commonwealth contained in the certified proceedings and other certifications of public officials furnished to us,
without undertaking to verify the same by independent investigation.
Based on our examination, we are of the opinion, under existing law, as follows:
1. The Commonwealth has the right and jjower under the Act to enter into the Trust Agreement, the
First Supplemental Trust Agreement and the Sixth Supplemental Trust Agreement, and each has been duly and
lawfully executed on behalf of the Commonwealth by the Treasurer and Receiver-General of the Commonwealth,
with the concurrence of the Secretary of the Executive Office for Administration and Finance of the Commonwealth
and the Secretaiy of the Massachusetts Department of Transportation.
2. The Trust Agreement, the First Supplemental Trust Agreement and the Sixth Supplemental Tnist
Agreement have been duly authorized, executed and delivered by the Commonwealth, are in full force and effect
and constitute valid and binding obligations of the Commonwealth enforceable upon the Commonwealth in
accordance with the respective terms thereof. No other authorization for the Agreement is required.
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3. Puirsuant to the Act, the Agreement creates the valid pledge that it purports to create of the Pledged
Funds, rights, moneys, securities, credit facilities (if any) and fimds held under the Agreement, in the manner and to
the extent provided in the Agreement, for the security of the Bonds on a parity with other bonds (if any) to be issued
under the Agreement.
4. The Bonds have been duly authorized, executed and delivered by the Commonwealth and are valid
and binding special obligations of the Commonwealth, enforceable in accordance with the terms thereof and the
terms of the Agreement. The Bonds are entitled to the benefits of the Act, as provided under the Agreement, and of
the A^greement. The Bonds are aot general obligations of the Commonwealth, and the Ml faith and credit of the
Commonwealth are not pledged to the payment thereof. The Bonds are payable solely from the sources provided
therefor in the Agreement.
5. Interest on the Bonds is included in the gross income of the owners of the Bonds for federal income
tax purposes. We express no opinion regarding any other federal tax consequences arising with respect to the
Bonds.
6. Interest on the Bonds is exempt from Massachusetts personal income taxes and the Blonds are
exempt from Massachusetts personal property taxes. We express no opinion regarding any other Massachusetts tax
consequences arising with respect to the Bonds or any tax consequences arising with respect to the Bonds under the
laws of any state other than Massachusetts.
This opinion is not intended or written by Edwards Angell Palmer & Dodge LLP to be used and cannot be
used by you for the purpose of avoiding penalties that may be imposed under federal tax law in connection with the
Bonds.
This opinion is expressed as of the date hereof, and we neither assum.e nor undertake any obligation to
update, revise, supplement or restate this opinion to reflect any action taken or omitted, or any facts or circumstances
or changes in law or in the interpretation thereof, that may hereafter arise or occur, or for any other reason.
The rights of the holders of the Bonds and the enforceability of the Bonds may be subject to bankruptcy,
insolvency, reorganization, moratorium and other similar lav/s affecting creditors' rights heretofore or hereafter
enacted to the extent constitutionally applicable, and their enforcement may also be subject to the exercise of
judicial discretion in appropriate cases.
EDWAM)S ANGELL PALMER & DODGE LLP
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APPENDIX D
CONTINinWG DISCLOSURE UNDERTAKING
Conmionwealth of Massachusetts
Commonwealth Transportation Fund Revenue Bonds
(Accelerated Bridge Program), 2010 Seriies A
(Federalty Taxable - Build America Bonds / Recovery Zone Economic Development Bonds - Dkect Pay to Issuer)
Continuing Disclosure Undertaking
On behalf of the Commonwealth, the Treasurer and Receiver-General of the Commonwealth hereby
undertakes for the benefit of the owners of the Bonds to provide the Municipal Securities Rulemaking Board (the
"MSRB") through its Electronic Municipal Market Access ("EMMA") system pursuant to the requirements of Rule
15c2-12 of the Seciirities and Exchange Commission (the "Rule"), no later than 270 days after the end of each fiscal
year of the Commonwealth, (i) the annual financial information described below relating to such fiscal year,
together with audited financial statements of the Commonwealth for such fiscal year if audited financial statements
are then available, provided, however, that if audited financial statements of the Commonwealth are not then
available, such audited financial statements shall be delivered to EMMA when they become available (but in no
event later than 350 days after the end of such fiscal year) or (ii) notice of the Commonwealth's failure, if any, to
provide any such information. The annual financial information to be provided as afoiesaid shall include financial
information and operating data, in each case updated through the last day of such fiscal year unless otherwise noted,
relating to the following information contained in the Commonwealth's Official Statement dated December 15,2010
(the "Official Statement") relating to the Commonwealth's Commonwealth Transportation Fund Revenue Bonds
(Accelerated Bridge Program), 2010 Series A (Federally Taxable - Build America Bonds / Recovery Zone Economic
Development Bonds - Direct Pay to Issuer), and in each case substantially in the same level of detail as is found in
the referenced section of the Official Statement:
Financial Information and
Operating Data Category Detail
1. Summary presentation of actual gasoline sales on a
ten-year comparative basis, concluding with the prior
fiscal year.
2. Summary presentation of actual Motor Fuels I^ ax
receipts on a ten-year comparative basis, concluding
with the prior fiscal year.
3. Summary presentation of actual monthly Motor Fuels
Taix receipts for the two most recently completed fiscal
years.
4. Summary presentation of actual RMV transactions on a
ten-year comparative basis, concluding with the prior
fiscal year.
5. Sumnnary presentation of actual Commonwealth
Transportaition Fund revenues on a ten-year
comparative basis, concluding with the prior fiscal
year.
COMMONWEALTH MOTOR FUELS TAX -
Historical Information Regarding Gasoline Sales
and Motor Fuels Tax
COMMONWEALTH MOTOR FUELS TAX -
Historical Information Regarding Gasoline Sales
and Motor Fuels Tax
COMMONWEALTH MOTOR FUELS TAX -
Historical Information Regarding Gasoline Sales
and Motor Fuels Tax
COMMONWEALTH REGISTRY FEES - Registiy
Fees
COMMONWEALTH TRANSPORTATION FUND
Any or all of the items listed above may be included by reference to other documents, including official statements
pertaining to debt issued by the Commonwealth, which have been submitted to the MSRB. The Commonwealth's
annual financial statements for each fiscal year shall consist of (i) combined financial statements prepared in
accordance with a basis of accounting that demonstrates compliance with the General Laws and other applicable
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state finance laws, if any, in effect from time to time and (ii) general purpose financial statements prepared in
accordance with generally accepted accounting principles in effect from time to time. Such financial statements
shall be audited by a firm of certified public accountants appointed by the Commonwealth.
On behalf of the Commonwealth, the Treasurer and Receiver-General of the Commonwealth hereby
further undertakes for the benefit of the owners of the Bonds to provide in a timely manner to the MSRB notice of
any of the following events with respect to the Bonds:
(i) principal and interest payment delinquencies;
(ii) non-payment related defaults, if material;
(iii) unscheduled diraws on the debt semce reserves reflecting financial difficulties;
(iv) unscheduled draws on the credit enhancements reflecting financial difiSculties;
(v) substitution of the credit or liquidity providers or their failure to perform;
(vi) adverse ta:?!: opinions, the issuance by the Internal Revenue Service of proposed or final
determination of taxability. Notices of Proposed Issue (IRS Form 5701-TEB) or other
material notices or determinations with respect to the tax status of the Bonds, or other
material events affecting the tax stiitus of the Bonds;
(vii) modifications to rights of Bondholders, if material;
(viii) optional, contingent or unscheduled calls of Bonds, if material;
(ix) defeasances;
(x) • release, substitation or sale of property securing repayment of the Bonds, if material;
(xi) rating changes;
(xii) bankruptcy, insolvency, receivership or similar event of the Commonwealth*;
(xiii) theconsummationofamerger, consolidation, or acquisition involving the Commonwealth
or the sale of all or substantially all of the assets of flie Commonwealth, other than in the
ordinary course of business, the entry into a definitive agreement to undertake such an
action or the termination of a definitive agreement relating to any such actions, o'ther than
pursuant to its terms, if material;
(xiv) appointment of a successor or additional trustee or the change of name of a tnistee, if
material;
Whenever the Commonwealth, obtains knowledge of the occurrence of an event described in clauses (ii),
(vi), (vii), (viii), (x), (xiii) or (xiv), the Commonwealth shall as soon as possible determine if such event is material
under applicable federal securities laws.
Upon the occurrence of an event described in clauses (i), (iii), (iv), (v), (vi), (ix), (xi) or (xii), and in the
event the Commonwealth determines that the occurrence of an event desciibed in clauses (ii), (vi), (vii), (viii), (x),
(xiii) or (xiv) is material under applicable federal securities laws, the Commonwealth shall, in a timely manner not
in excess often (10) business days after the occurrence of the event, file a notice of such occurrence with the MSRB.
Nothing herein shall preclude flie Commonwealth from disseminating any information im addition to that
required hereunder. If the Commonwealth disseminates any such additional information, nothing herein shall
obligate the Commonwealth to update such information or include it in any future materials disseminated.
As noted in the Rule, this event is considered to occur when any of the following occur: (i) the appointment of a receiver, fiscal agent or similar
officer for the Commonwealth in a proceeding under the U.S. Bankraptcy Code or in any proceeding under state or federal law in which a cotirt
or governmental authority has assumed jurisdiction over substantially all of tte assets or business of the Commonwealth, or if such jurisdiction
has been assumed by leaving the existing govemmg body and officials or officers in possession but subject to the supervision and orders of a
court or governmental authority, or (ii) the entry of an order confirming a plan of reorganization, arrangement or liquidation by a court or
governmental authority having supervision or jurisdiction over substantially all of the assets or business of the Commonwealth,
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To the extent permitted by law, the foregoing provisions of this Bond related to the above-described
undertakings to provide information shall be enforceable against the Commonwealth in accordance with the terrns
thereof by any o'wner of a Bond, including any beneficial owner acting as a third-party beneficiary (upon proof of its
status as a beneficial owner reasonably satisfactory to the Treasurer and Receiver-General). To the extent permitted
by law, any such owner shall have the right, for the equal benefit and protection of all owners of Bonds, by
mandamus or other suit or proceeding at lav/ or in equity/, to enforce its rights against the Commonwealth and to
compel the Commonwealth and any of its officers, agents or employees to perform and carry out their duties under
the foregoing provisions as aforesaid. The failure to comply with the above-described imdertakings shall not
constitute an Event of Default under the Trust Agreement, and the sole remedy in connection with such undertakings
shall be limited to an action to compel specific performance of the obligations of the Commonwealth in connection
with such undertakings and shall not include any rights to monetary damages. The Commonwealth's obligationis in
respect of such undertakings shall terminate if no Bonds remain outstanding (without regard to an economic
defeasance) or if the provisions of the P*.ule concerning continuing disclosure are no longer effective, whichever
occurs first. The provisions of this Bond relating to such undertakings may be amended by the Treasurer and
Receiver-General of the Commonwealth, without the consent of; or notice to, any owners of the Bonds, (a) to
comply with or conform to the provisions of the Rule or any amendments thereto or authoritative interpretations
thereof by the Securities and Exchange Commission or its staff (whether required or optional), (b) to add a
dissemination agent for the information required to be provided by such undertakings and to make any necessary or
desirable provisions with respect thereto, (c) to add to the covenants of the Commonwealth for the benefit of the
owners of Bonds, (d) to modify the contents, presentation and format of the annual financial infomiation from time
to time as a result of a change in circumstances that arises from a change in legal requirements, or (e) to otherwise
modify the undertakings in a manner consistent with the- provisions of the Rule concerning continuing disclosure;
provided, however, that in the case of any amendment pui'suant to clause (d) or (e), (i) the undertaking, as amended,
would have complied with the requirements of the Rule at the time of the offering of the Bonds, after taking into
account any amendments or authoritative interpretations of the Rule, as well as any change in circumstances, and (ii)
the amendment does not materially impair the interests of the owners of the Bonds, as determined either by a pa.rty
unaffiliated with the Commonwealth (such as Commonwealth disclosure counsel or Commonwealth bond counsel)
or by the vote or consent of owners of a majority in outstanding principal amount of the Bonds affected thereby at or
prior to the time of such amendment.
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Execution Version
$576,125,000
Commoawealth Transportation Fund Revenue Bonds
(Accelerated Bridge Program)
2010 Series A (Federally Taxable - Build America
Bonds/Recovery ZOHC EcoHomic DevelopmeHt Bonds ••
Direct Pay to Issuer)
BOND PURCHASE AGREEMENT
December 15, 2010
THE COMMONWEALTH OF MASSACHUSETTS
c/o Timothy P. Cahill
Treasurer and Receiver-General
State House
Boston, Massachusetts 02133
Ladies mid Gentlemen:
The undersigned (the "Representative"), acting on behalf of itself and the other
underwriters listed on the signatwe page hereof (collectively, the "Underwriters"), offer to enter
into this Bond Purchase Agreertient with The Commonwealth of Massachusetts (the
"Commonwealth") which, upon the Commonwealth's acceptance of this offer, will be binding
upon the Commonwealth and the Underwriters. This offer is made subject to the
CommonweaWi's written acceptance of this Bond Purchase Agreement on or before 5:00 p.m.,
Boston time, on December 15, 2010, and if not so accepted will be subject to withdrawal by the
UnderwTiters upon written notice delivered by the Representative to the Commonwealth at any
time prior to the acceptance hereof by the Co:mmonwealth. You have heretofore delivered to us
the Preliminary Official Statement of the Commonwealth, dated December 6, 2010 (the
"Preliminary Official Statement").
Pursuant to the Constitution and laws of the Commonwealth, the Commonwealth is
authorized to and intends to issue $576,125,000 aggregate principal amount of its
Commonwealth Transportation Fund Revenue Bonds (Accelerated Bri.dge Program) 2010 Series
A (Federally Taxable - Build America Bonds/Recovery Zone Economic Development Bonds -
Direct Pay to Issuer) (the "Bonds"). The Bonds will be dated the date of deliveiy thereof, shall
have the maturities and bear interest at the rates per annum and be payable at such times, all as
set forth in Exhibit A hereto and in the Official Statement, dated as of the date hereof, relating to
the Bonds (which, together with the cover page, the inside cover page and all appendices thereto,
as the Siame from time to time may be amended or supplemented in accordance herewith, is
herein called ttie "QUcM-Statement").
In accordance with Section 20 of Chapter 29 of the Massachusetts General Laws, and
Chapter 233 of the Acts of 2008 (together, the "Act"), the Bonds are special limited obligations
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of the Commonwealth and shall be secured by a pledge of and lien on Pledged Funds (as defined
in the Offl,cial Statement), which includes certain gasoline tax revenues, registry fees and certain
other moneys, all as described in the Official Statement received by the Commonwealth and held
by The Baink of New York Mellon Trust Company, N.A., as trustee (the "Trustee"), under the
terms of the Trast Agreement dated as of December 1, 2010 between the Commonwealth and the
Trustee (as amended and supplemented, the "Trust Agreement"), all as described in the Official
Statement.
1. Upon the terms and conditions and upon the basis of the representations set forth
herein, the Underwriters, jointly and severally, hereby agree to purchase from the
Commonwealth, and the Commonwealth hereby agrees to sell and deliver to the Underwriters,
all (but not less than all) of the Bonds. The purchase price for all of the Bonds shall be the
amoujttt set forth as the Purchase Price thereof in Exhibit A attached hereto, calculated as shovm
in such Exhibit A.
2. We represent that the Underwiiters have designated J.P. Morgan Securities LLC as
their representative and that the Flepresentative has been duly authorized to execute all closing
documents and certificates relating to the issuance of the Bonds by and on behalf of the other
Unde:rwiiters.
3. The Underwriters agree to make a bona fide public offering of all of the Bonds at
prices not in excess of the initial public offering prices, or yields not less than the yields, set forth
on the inside cover of the Official Statement. The Bonds may be offered and sold to certain
dealers euid others (including the Underwriters and other dealers depositing Bonds into
investaent trasts or mutual funds) at prices lower than such public offering prices or at yields
higher than such public offering yields. On or before the date of the Closing (hereinafter
defined), the Underwriters shall furnish to the Commonwealth a certificate acceptable to
Edwaards Angell Palmer & Dodge LLP, bond counsel to the Commonwealth ("Bc)nd£mmsel")=
establishing the issue price of the Bonds for purposes of Section 148 of the Internal Revenue
Code of 1986, as amended (the "Code").
4. Delivered to the Commonwealth herewith is a corporate check of the Representative
payable to ttie order of the Commonwealth in the amount of $5,762,700 to assure performance
by the Underwriters of their obligations hereunder ("Goodjaith DeEosijt"). The Commonwealth
agrees to hold such check uncashed and upon satisfaction of all such obligations, or in the event
that the Commonwealth does not accept this offer, such check shall be immediately returned to
the Representative. In the event of the Commonwealth's failure to deliver the Bonds at the
Closing, or if the Commonwealth shall be unable to satisfy the conditions of the obligations of
the Underwriters contained herein, or if the obligations of the Underwriters shall be terminated
for any reason permitted by this Bond Purchase Agreement, such check shall be immediately
returned to the Representative, and such retum shall constitute a full release and discharge of all
claims by the Underwriters arising out of the transactions contemplated hereby. In the event that
the Underwriters fail (other than for a reason permitted hereunder) to accept delivery of and to
pay for the Bonds at the Closing as herein provided, the amouat of such check shall be retained
by the Commonwealth as and for foil liquidated damages for such failure and for any defaults
hereunder on the part of the Underwriters, and such retention shall constitute a Ml release and
discharge of all claims by the Commonwealth against the Underwriters arising out of the
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transactions contemplated hereby. If the Closing occurs, such check shall be returned to the
Representative concurrently with the Closing.
5. Within seven (7) business days of the date hereof but no later than three (3) business
days prior to closing, the Commonwealth shall deliver to the Underwriters copies of the Official
Statement in such number as may be reasonably requested by tlie Undervwiters in order for the
Underwriters to comply with the requirements of Rule 15c2-12 promulgated by the Securities
and Exchange Commission pursuant to the Securities Exchange Act of 1934, as amended ("Slie
15c2-12") and the rules of the Mxmicipal Securities Rulemaking Board, which shall be in a form
satisfactoiy to tlie Undei-writers, and which shall be executed on behalf of the Commonwealth by
the Treasurer and Receiver-General (the "Treasurer") and its Secretary of Administration and
Finance (the "A&F Secretary").
The Commonwealth hereby authorizes the use by the Underwriters in connection with the
public offering and sale of the Bonds of the Official Statement (as the same may be
supplemented or amended as hereinafter provided). The Comnaonwealth hereby ratifies the use
by the Underwriters prior to the date hereof of the Preliminary Official Statement in connection
with the public offering of the Bonds. The Conmionwealth hereby confirms that the Official
Statement is the final Official Statement within the meaning of paragraph (f)(3) of Rule 15c2-12.
As of the date of the Preliminary Official Statement the Commonwealth deemed 1±ie Preliminary
Official Statement "fmal" as that term is used in paragraph (b)(l) of Rule 15c2-12.
6. The Commonwealth represents and warrants to and agrees with tlie Underwriters
(acid it shall be a condition of the obligation of the Underwriters to purchase and accept delivery
of the Bonds that the Commonwealth shall so represent and weirrant as of the date of the Closing)
that:
(a) Ilie Commonwealth has, iind at the date of the Closing will have, Ml legal
right, power and authority to enter into the Trust Agreement and this Bond
Purchase Agreement (together, the "Bond Documents"), and to perform the
covenants set forth in the Bond Documents and to issue and deliver the Bonds to
the Underwriters as provided herein and to carry out and consummate all other
transactions contemplated by the Bond Documents; and at the date of the Closing,
the Commonwealth will have taken ail necessary action required to make the
Bond Documents and the Bonds valid and binding obligations of the
Commonwealth; and when executed and delivered, the Bond Documents will
constitute the valid and binding obligations of the Commonwealth enforceable
against the CoHunonwealth in accordance with their respective terms;
(b) When executed and delivered, the Bonds will be valid and legally binding
special obligations of the Commonwealth, payable solely from the Pledged Funds
and other moneys pledged for their payment under and pursuant to the Trust
Agreement, The Bonds are not general obligations of the Commonwealth and are
not payable out of any funds of the Commonwealth other than the Pledged Funds
and moneys otherwise available for the benefit of the owners of the Bonds
pursuant to the Trast Agreement. The Underwriters acknowledge the information
regarding limitations on attaching or levying against the Commonwealth and on
Ihe satisfaction of judgments against the Commonwealth, all as described in the
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Official Statement under the heading "AUTHORIZATION, SECURITY AND SOURCES
OF PAYMENT FOR THE BONDS - Special Obligations";
(c) All authorizations, consents or approvals of, or filings or registrations, if any,^
with any Governmental Authority (defined herein) or court necessary for the valid
issuance of, and performance by, the Commonwealth of its obligations under the
Bonds and the Bond Documents (other than any requirement that amounts be
appropriated to perform such obligations) will have been duly obtained or made
prior to the issuance of the Bonds (and disclosed to the Underwriters); as used
herein, the term "Governmental Authority" refers to any legislative body or
governmental official, department, commission, board, bureau, agency, authority,
instrumentality, body or public benefit corporation;
(d) Both at the time of the Commonwealth's acceptance hereof and at the time of
the Closing, there shall not ha.ve been any material adverse change in the fmanciai
condition of the Commonwealth's transportation system or the Pledged Funds, as
described in the Official Statement, other than as set forth in the Official
Statement;
(e) The Preliminary Official Statement (excluding therefrom the stabilization
clause and the information contained therein under the headings "BOOK-ENTRY-
ONLY SYSTEM," "RATINGS" and "UNDERWRiTmG" as to which no representations
and warranties ai'e made) as of its date and as of the date hereof does not contain
any untrue statement of a material fact or omit to state a material fact necessary to
make the statements contained therein, in the light of the circumstances under
which they were made, not misleading, and the Official Statement (excluding
therefrom the stabilization clause and the information contained therein under the
headings "BOOK-E;NTRY-ONLY SYSTEM," "RATINGS" and "UNDERWRITING," as to
which no representations and warranties are made) as of the date hereof, and as of
the date of any amendment or supplement thereto as required hereby subsequent
to 'the Closing, up to and including the date which is twenty-five (25) days
following the End of the Underwriting Period (as defined in Section 10), does not
and will not contain any untrue statement of a material fact or omit to state a
material fact necessary to make the statements contained therein, in the light of
the circumstances under which they were made, not misleading;
(f) As of the time of acceptance hereof and as of the Closing, the Commonwealth
is not and will not be in default as to payment when due of the principal of or
interest on any bond or note of the Commonwealth or as to payment of any sum
due on account of any guaranty by it of bonds or notes in accordance with the
terms of such guaranty or as to payment of any sum due under any contract for
assistance by it relating to bonds or notes in accordance with the terms of such
contract; and the execution and delivery by the Commonwealth of the Bond
Documents and tlie issuance, sale and delivery of the Bonds, and compliance with
the provisions on its part contained in each thereof do not and will not conflict
with or constitute a breach of or default or event of default under lany
constitutional provision, law, administrative regulation, judgment, decree, loan
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agreement, note, bond, resolution, indenture, agreement or other instrument to
which the Commonwealth is, or will on the date of the Closing be, a party;
(g) Between the t ime of acceptance hereof and tlie Closing, the Commonwealth
will not, without the prior written consent of the Underwriters, issue any bonds or
notes or guarantee tbe payment of any bonds or notes of any other person or
Governmental Authority paya.ble from the Pledged Funds, other than as described
in or contemplated by the Official Statement.
(Ib.) As of the time of acceptance hereof and as of the Closing, no litigation is
pending or, to the knowledge of the Attorney General of the Commonwealth,
threatened, seeking to enjoin 'the issuance, sale, execution and delivery of the
Bonds or the execution, delivery or performance of the Bond Documents or in any
way contesting or affecting the validity of or security for the Bonds or the levy or
collection of any material portion of the taxes or other revenues of the
Commonwealth except as described in the Official Statement under the caption
" L I T I G A T I O N , " or contesting in any way the completeness, accuracy or fairness of
the Official Statement or contesting the title to the office of any Commonwealth
official signing the Bonds or the Official Statement;
(i) The Bonds as delivered at the time of Closing will conform in all material
respects to the descriptions thereof contained in the Official Statement;
Q) The Conmionwealth will apply the proceeds from the sale of the Bonds as
described in the Official Statement;
(k.) Any certificate signed by ;any official or other representative of the
Commonwealth and delivered to the Representative pursuant to this Bond
Purchase Agreement shall be deemed a representation and warranty by the
Commonwealth to each of the Underwriters as to the truth of the statements
contained respectively therein;
(1) If between the date of tlie Official Statement and the Closing an event
affecting the Commonwealth or the Bonds occurs of which the Commonwealtli
has knowledge and which would cause the Official Statement to contain an untrue
statement of material fact or to omit to state a material fact which should be
included therein for the purpose for which the Official Statement is to be used or
which is necessary in order to make the statements contaiined therein, in the light
of the circumstances xmder which they were made, not misleading, the
Commonwealth shall immediately notify the Representative and if, in the opinion
of the Commonwealth or the Representative, such event requires an amendment
or supplement to the Official Statement, the Commonwealth will, at its expense,
amend or supplement the Official Statement in a form and in a mjumer jointly
approved by the Commonwealth and the Representative and will promptly
provide the Underwriters with such number of copies thereof as may be
reasonably requested by the Underwriters in order for the Underw/riters to comply
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with the requirements of Rule 15c2-12 and the mles of the Municipal Securities
R:ulemaking Board; and
(I) The Conunonwealth has complied with all of its continuing disclosure
undertakings under Rule 15c2-12 relating to the general obligation debt of the
CoinuBonwealth.
7. By 12:00 Noon, Boston time, on December 23, 2010 or on such later date or at such
later time as shall be mutually agreed upon between the Commonwealth and the Representative,
the Commonwealth will deliver the Bonds to or for the account of the Underwriters in definitive
form, duly executed, at the offices of The Depository Trast Company ("r)TC") in New York,
New York or at such other place as shall have been mutually agreed upon by the Commonwealth
and the Representative. Simultaneously therewith, at the offices of Bond Counsel in Boston,
Massachusetts, or such other place as shall have been mutually agreed upon by the
Commonwealth and the Representative, the Representative will accept delivery of the other
documents hereinafter mentioned and pay the "Purchase Price of the Bonds" as set forth in
Exhibit A hereto, in Federal Funds payable to the order of the Commonwealth (such payment
and delivery referred to herein as tirie "Ctosjrig"). The Bonds shall be typewritten or printed and
will be delivered in the foitn of registered Bonds registered in Ihe name of Cede & Co., as
nominee for DTC, as set forth in ttie Official Statement, The Bonds will be made available at
least Irwenty-four (24) hours before the Closing for inspection.
8. The Underwriters have entered into this Bond Purchase Agreement in reliance upon
the representations and waixanties of the Commonwealth contained herein and to be contained in
the documents and instruments to be delivered at the Closing, and upon the performance by the
Commonwealth of its obligations hereunder, both as of the date hereof aad as of the date of the
Closing. Accordingly, the Undei-writers' obligations under this Bond Purchase Agreement to
purchase and pay for the Bonds shall be subject to the performance by the Commonwealth of its
obligations to be performed hereunder and under such documents and instruments referenced
herein to be delivered at or prior to the Closing, and shall also be subject to ttie following
conditions:
(a) The representations and warranties of the Commonwealth contained herein
shall be true, complete and correct in all material respects at the date hereof and
on and as of the date of the Closing, as if made on the date of the Closing;
(b) At the time of the Closing (i) there shall have been no default by the
CommonwealtJi in the payment when due of any amount theretofore due with
respect to any note or bond of the Commonwealth, and (ii) except as described in
the Official Statement, there shall be no uncured default in the payment of any
amount theretofore due with respect to any indebtedness of any person, entity or
Governmental Authority guaranteed by the Commonwealth, or which the
Commonwealth is otherwise legally obligated to pay or provide for, which, in
either case, in the reasonable opinion of the Representative, materially adversely
affects the market for the Bonds or the sale, at the contemplated offering prices
(or yields), by the Underwriters of the Bonds;
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(c) There shall be in effect as of the time of the Closing ratings assigned to the
Bonds by Moody's Investors Service, Inc. of not less than "Aaa," and by Standard
& Poor's Ratings Services of not less than "PJKA" each with a stable outlook;
(d) The Underwriters shall have the right to terminate this Bond Purchase ^
Agreement with respect to the Bonds hy notification from the Representative in
writing or by telegnim to the Commonwealth if at any time subsequent to the date
hereof and at or prior to tlie Closing (i) legislation is introduced in or enacted by
the Congress of the United States, or passed by either House of the Congress, or
recommended to the Congress or othervrise endorsed for passage by the President
of the United States, the Treasiury Depairtment of the United States, the Internal
Revenue Service or the Chairman or ranking minority member of the Committee
OB Finance of the United States Senate or the Committee on Ways and Means of
-the United States House of Representatives, or legislation is favorably reported
for passage to either House of the Congress by a committee of such House to
which such legislation has been referred for consideration, or a decision by a court
of the United States shall be rendered, or a regulation or filing shall be issued or
proposed by or on behalf of the Department of the Treasury or the Internal
Revenue Service of the United States, or other agency of the federal government
having jurisdiction, or a release or official statement shall be issued by the
President, the Department of the Treasury or the Internal Revenue Service of the
United States with respect to federal taxation of interest received on obligations of
the general character of the Bonds which, in the reasonable opinion of the
Representative, materially adversely affects the market for the Bonds or the sale,
at the contemplated offering prices (or yields) by the Underwriters of the Bonds;
or (ii) a stop order, ruling, regulation, proposed regulation or statement by or on
behalf of the Securities and Exchange Commission shall be issued or made to the
effect that the issuance, offering or sale of obligations of the general character of
the Bonds is in violation of any provisions of the Securities Act of 1933, as
amended (the "Seci|rities.A£t"), or of the Trust Indenture Act of 1939, as
amended (the "Trust Indenture Act"); or (iii) legislation shall be enacted by, or a
bill shall be favorably reported out of a committee to, either House of the
Congress of the United States, or a decision by a court of the United States shall
be rendered, or a ruling, regulation, proposed regulation or statement by or on
behalf of the Securities and Exchange Commission or other governmental agency
having jurisdiction of the subject matter shall be made to the effect that securities
of the Co:mmonwealth or of amy similar public body are not exempt from the
registration, qualification or other requirements of the Securities Act or the Trust
Indenture Act; or (iv) there shall have occurred a general suspension of trading on
the New York Stock Exchange, or fixing of minimum or maximum prices for
trading or maximum ranges for prices for securities on the New York Stock
Exchange, whether by virtue of a determination by that Exchange or by order of
the Securities and Exchange Commission or any other governmental authority
having jurisdiction, the effect of which, in the reasonable opinion of the
Representative, materially adversely affects the market for the Bonds or the sale
at the contemplated offering prices by the Underwriters of the Bonds; or (v) a
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general banking moratorium shall have been established by federal, New York, or
Commonwealth authorities; or (vi) a war involving the United States shall have
been declared, or any conflict involving the armed forces of the United States
shall have escalated, or any other national or international emergency relating to
the effective operation of government or of the financial community shall have
occurred, the effect of which, in the reasonable opinion of the Representative,
materially adversely affects the market for the Bonds or the sale at the
contemplated offering prices (or yields) by the Underwriters of the Bonds; or (vii)
there shall have been imposed by the New York Stock Exchange or any other
national securities exchange, or any governmental authority, any material
restrictions not now in force, with respect to the Bonds or obligations of the
general character of the Bonds or securities generally, or the material increase of
any such restrictions now in force, including those relating to the net capital
requirements of the Underwriters; or (viii) an event shall occur which (a) makes
untrue or incorrect in any material respect, as of the time of such event any
statement or infbraiation contained in the Official Statement or which is not
reflected in the Official Statement but should be reflected therein iiri order to make
the statements contained therein not misleading in any material respect and (b) in
the reasonable opinion of the Representative, materially adversely affects the
market for the Bonds or the s<ile, at the contemplated offering prices or yields, by
the Underwriters of the Bonds; and
(e) At or prior to the Closing, the Representative shall have received each of the
following documents:
(1) The Official Statement executed as set forth in Paragraph 5 hereof, as it
may have been amended or supplemented at or prior to the date of
Closing;
(2) A certificate, dated the date of the Closing, signed by the Attorney General
of the Commonwealth, to the effect that the statements in Paragraph 6(h)
hereof are trae and correct;
(3) A certificate, dated the date of the Closing, signed by the Treasurer and
the A&F Secretary and addressed to the Representative, as representative
of the Underwriters and their counsel. Bond Counsel, to the effect that (i)
the representations and warranties of the Commonwealth contained in the
Bond Pwchase Agreement are true and correct in all material respects on
and as of the date of the Closing as if made on the date of the Closing, and
(ii) except for the stabilization clause and information set forth in the
Preliminary Official Statement under the headings "BOOK-ENTRY-ONLY
SYSTEM" "RATINGS," and "UNDERWRITING" and in Appendix C thereto,
and in the Official Statement under the headings "BOOK-ENTRY-ONLY
SYSTEM," "RATINGS," "UNDERWRITING" and Appendix C thereto, to the
best of their respective knowledge and belief, the Preliminary Official
Statement, as of its date, as of the date of any supplement thereto and as of
the date hereof, and the Official Statement, as of the date hereof, as of the
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date of any amendment or supplement thereto between the date hereof and
the Closing, and as of the date of the Closing, did not and does not contain
any untrae statement of a material fact or omit to state a material fact
necessary to make the statements contained therein, in the light of the
circumstances vmder ^^ fhich they are made, not misleading;
(4) The unqualified approving opinion of Bond Coimsel, dated the date of the
Closing, substantially in the form set forth in Appendix C to the Official
Statement, together with a letter of Bond Counsel dated the date of
Closing addressed to the Representative, as representative of the
Underwriters, to the effect that their approving opinion may be relied upon
by the Underwriters to the same extent as if it were addressed to them;
(5) A supplemental opinion of Bond Counsel, dated the date of the Closing
and addressed to the Treasurer and the A.&F Secretary and to the
Representative, as representative of the Underwriters, substantially to the
following effect:
(i) the Bond Documents have been duly authorized, executed and
delivered by the Commonwealth and each constitutes a legal, valid
and binding agreement of the Commonwealth;
(ii) the Bonds are exempt securities mthin the meaning of Section
3(a)(2) of the Securities Act and Section 304(a)(4) of the Trust
Indenture Act and it is not necessary in connection 'with the sale of
the Bonds to tliie public to register any security under the Securities
Act or to qualify any indenture under the Trust Indenture Act; and
(iii) such counsel has rendered legal advice and assistance to the
Commonwealth in the course of and has participated in the
preparation of the Preliminary Official Statement and the Official
Statement and, based upon such participation, they are of the
opinion that tlie information contained in the Preliminary Official
Statement, as of its date and as of the date hereof, and the Official
Statement, as of its date and as of flie date of Closing, under the
headings "THE 2010 BONDS" and "AUTHORIZATION, SECURITY AND
SOURCES OF PAYMENT FOR THE BONDS" md m Appendices A and
B, insofar as such infonnation constitutes summaries of certain
provisions of the Bonds and applicable Massachusetts law,
presents, as of such dates, a fair summary of such provisions and
that the statements in the Preliminary Official Statement, as of its
date and as of the date hereof, and in the Official Statement, as of
its date and as of the date of Closing, under the caption "TAX
MATTERS" and in the summary tax opinion contained on the cover
of the Preliminary Official Statement and the Official Statement,
insofar as such statements purport to sumimarize certain provisions
of the Internal Revenue Code of 1986, as amended, or purport to
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suirmarize such counsel's opinion regarding the Bonds, are, as of
such dates, conrect in all material respects. In addition, based upon
such counsel's examination of the proceedings of the
Commonwealtlti in connection with their opinion as to the validity
of ttie Bonds and their participation in the preparation of the
Preliminary Official Statement and the Official Statement, as
described in such opinion, and although they are not passing upon
and do not assume any responsibilit)/- for the accuracy or
completeness of the statements contained in the Preliminary
Official Statement and the Official Statement except for the
information referred to above, nothing has come to the attention of
such counsel that led them to believe that the information
contained in the Preliminary Official Statement as of its date and
as of the date hereof, or in tiie Official Statement as of its date, and
as of the date of any amendment or supplement thereto between
the date hereof and the date of Closing, and as of the date of
Closing (except for the financial and statistical data included
therein, the public offering prices (or yields) of the Bonds on the
inside cover page thereof, the stabilization clause, the information
contained therein under the headings "BOOK-ENTRY-ONLY
SYSTEM," "RATINGS," "UNDERWRITING" and in any other
document specifically referenced therein, as to all of which they
need express no opinion) contains any untrue statement of a
material fact or omits to state any material fact necessary to make
the statements contained therein, in light of the circumstances
under which they were made, not misleading;
(6) The opinion of McCajrter & English, LLP, coimsel to the Underwiiters
("CmmseLtiLfeeJJjadi^writers"), to the effect that:
(i) the Bonds are exempt securities within the meaning of Section
3(a)(2) of the Securities Act and Section 304(a)(4) of the Trust
Indenture Act, and it is not necessary in connection with the sale of
the Bonds to the public to register the Bonds under the Securities
Act or to qualify any indenture under the Trust Indenture Act; and
(ii) based upon their review of the Preliminax)^ Official Statement and
review and participation in the preparation of the Official
Statement as Counsel to the Underwriters, which participation and
review was not intended to enable them to pass upon the accuracy
or completeness of the statements contained in the Preliminary
Official Statement or the Official Statement and although they are
not passing upon and do not assume any responsibility for the
accviracy or completeness of the statements contained in the
Preliminary Official Statement or the Official Statement (and
except for the fmancial and statistical data included therein, the
statements and information contained on the cover and inside
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cover page thereof, including the sections comprising the summary
tax opinion of Bond Counsel, the public offering prices (or yields)
of ttie Bonds and ttie information contained irnder the headings
"BOOK-ENTRY-ONLY SYSTEM" "UNDERWRITING" and "TAX
MATTERS," and in the appendices to the Official Statement, as to
which they need express no opinion), no facts have come to the
attention of such counsel which would lead them to believe that the
Preliminary Official Statement, as of its date and as of the date
hereof, or the Official Statement as of its date, as of the date of any
amendment or supplement thereto between the date thereof and the
Closing, and as of the date of the Closing, contains any untrue
statement of a material fact or omits to state a material fact
necessary in order to make the statements contained therein, in the
light of the circumstances under which they were made, not
misleading;
(7) A certificate signed by the Treasurer, dated the date of Closing (i) setting
forth facts, estimates ioid circumstances in, existence on the date of
Closing, which facts, estimates and circumstances shall be set forth
therein, sufficient to support the conclusion that it is not expected that the
proceeds of the Bonds will be used in a manner that would cause the
Bonds to be "arbitrage bonds" within the meaning of Section 148 of the
Code, and tlie regulations, temporary regulations md proposed regulations
under that Section, and (ii) stating that, to the best of the knowledge and
belief of such officer, there are no other facts, estimates or circumstances
ttiat would materially affect such expectations;
(8) A certificate, dated the date of Closing, of the Treasurer as to the delivery
of the Bonds and receipt of payment therefor;
(9) Executed counterparts of each of the Bond Documents;
(10) Evidence, satisfactory to the Underwriters, of the due authorization,
execution and delivery by the Commonwealth and the other parties thereto
of the Bond Documents;
(11) A memorandum from Counsel to the Underwriters addressed to the
Underwriters indicating the jurisdictions in which the Bonds have been
qualified or are exempt from qualification or registration xmder the
securities laws of the various states requested by the Underwriters;
(12) A copy of the Blanket Issuer Letter of BLepresentations between the
Commonwealth arid IDTC;
(13) Two completed and executed Forms 8O:38-B relating to the Bonds,
together with applicable schedules, completed for filing, evidencing the
Commonwealth's election to treat the Bonds as B-uild America Bonds or
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Recovery Zone Economic Development Bonds for purposes of the
America Recovery and Reinvestment Act of 2009;
(14) A copy of a transcript of all proceedings relating to the authorization and
issuance of tide Bonds; and
(15) Such additional legtit opinions, signature, delivery and other certificates,
and other instruments md documents as the Underwriters, Counsel to the
Underwriters or Bond Counsel may reasonably request to evidence the
truth and accuracy, as of the date hereof and as of the date of the Closing,
of the representations imd vi^arraiities of the Commonwealth contained
herein and of the statements and information contained in the Official
Statement and the due performance or satisfaction at or prior to the
Closing of all agreements then to be performed and all conditions then to
be satisfied by the Commonwealth.
All the disclosure materials, agreements, and opinions, letters, certificates, instruments
and other documents mentioned in this Bond Purchase Agreement shall be in foma and substance
satisfactory to Bond Counsel and to Counsel to the Underwriters.
9. If the Commonweal^ shall fail to deliver the Bonds on the date of Closing or shall
be unable to satisfy the conditions to the obligations of the Underwriters contained in this Bond
Purchase Agreement or if the obligations of l ie Underwriters shall be terminated for any reason
permitted by this Bond Purchase Agreement, this Bond Purchase Agreement shall terminate and
neither th,e Underwriters nor the Commonwealth shall be under fiarther obligation hereunder
except that the respective obligations of the Commonwealth and the Underwriters set forth in
Paragraph 12 hereof shall continue in full force and effect.
10. If after the Closing and during the period ending on the date which is twenty-five
(25) days following the "end of the underwriting period," as such term is used in paragraph
(e)(2) of Rule 15c2-12 (the "EndjoithelJiiJ^MitillgPeriod"). any event affecting the
Commonwealth or the Bonds shall occur of which the Commonwealth has actual knowledge
which, in the opinion of the Commonwealth or the Representative, would cause the Official
Statement to contain an untrue statement of material fact or to be misleading in the light of the
circumstances existing at the time it is delivered to a purchaser, the Commonwealth will
cooperate with the Representative and, at the written request of the Representative, forthwith
prepare ajad furnish to the Representative, at the expense of the Commonwealth a reasonable
number of copies of an Official Statement amendment or supplement (in form and substance
satisfactory to the Representative) that will Eimend or supplement the Official Statement so that it
will not contain any untrue statement of a material fact or omit to state a material fact necessary
in order to make the statements contained therein, in the light of the circumstances existing at the
time the Official Statement is delivered to a purchaser, not misleading. For purposes of and
during the period of time provided by this piiragraph, the Commonwealth will furnish such
information as the Representative may from time to time reasonably request.
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11. At the Closing, contemporaneously with the receipt of the Bonds, the Underwriters
will deliver to the CommonweaWi a receipt therefor, in form satisfactory to Bond Counsel,
signed by the Representative, on behalf of the Underwriters.
12. Except as provided in the following sentence, the Underwriters shall be under no
obligation to pay, and the Commonwealth shall pay, all expenses incident to tlie performance of
the Commonwealth's obligations hereunder, including but not limited to: (i) the cost of the
prepajration, typesetting, composition, printing and delivery of the Preliminary Official Statement
and the Official Statement; (ii) fees and disbursements of Bond Counsel; (iii) fees for bond
ratings; (iv) fees and disbursements of the Commonwealth's advisers and of any other experts or
consult'ajits retained by the Commonwealth; and (v) all advertising expenses in connection with
the public oflMng of the Bonds (except for advertising expenses that the Underwriters have
agreed in writing to pay). The Underwiters shall pay all other expenses incurred by it in
connection with the public offering and distribution of the Bonds, including the fees and
disbursements of Counsel to 'the Underwriters.
13. The Commonwealth agrees to furnish such information, execute such instruments
and tEike such other action in cooperation with the Underwriters as the Underwriters may
reasonably request to qualify the Bonds for offer and sale under the Blue Sky or other securities
laws md regulations of such states and other jurisdictions of the United States as the
Underwriters may designate and to provide for the continuance of such q[ualification; provided,
however, that the Commonwealth will not be required to qualify as a foreign corporation or to
file any general or special consents to service of process under the laws of any state.
14. None of the Commonwealth, the Underwriters, or imy of their respective officers,
agents or employees, shall be charged personally by the Underwriters or the CoHimonwealth, as
applicable, wth any liability, or be held liable to the Underwriters or the Commonwealth, as
applicable, under any term or provision of tMs Bond Purchase Agreement, or because of its
execution or attempted execution, or because of any breach, or attempted or alleged breach,
thereof.
15. The Commonwealth acknowledges and agrees that (i) the purchase ajad sale of the
Bonds pursuant to this Agreement is an arm's-length commercial transaction between the
Commonwealth and the Underwriters, (ii) in connection with such transaction, each Underwriter
is acting solely as a principal and not as an agent or a fiduciary of the Commonwealth, (iii) the
Underwriters have not assumed (individually or collectively) a fiduciary responsibility in favor
of the Commonwealth with respect to the offering of the Bonds or the process leading thereto
(whether or not any Underwriter, or any affiliate of an Underwriter, has advised or is currently
advising the Conmionwealth on other matters)^ or any other obligation to the Commonwealth
except the obligations expressly set forth in this Agreement and (iv) the Commonwealth has
consulted with its own legal and financial advisors to the extent it deemed appropriate in
connection -with the offering of the Bonds.
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16. Any notice to be given to the Commonwealth hereunder may be given by delivering
the same to The Honorable Timothy P. Cahill, Treasurer and Receiver-General of The
Comirionwealth of Massachusetts, State House, Boston, Massachusetts 02133, with a copy to the
Secretary of Administration and Finance, Executive Office for Administration and Finance, at
the same address, and any such notice to be given to the Underwriters may be given by
delivering the same to J.P. Morgan Securities LLC, 50 Rowes Wliarf, 4th Floor, Boston,
Massachusetts 02110, Attention: James J. Oppedisano.
17. This Bond Pxorchase Agreement is made solely for the benefit of the Cortunonwealth
and the Unde:rwiiters (including thie successors or assigns of the Underwriters) and no other
person shall acquire or have any right hereunder or by virtue hereof. All of the Commonwealth's
representations, warranties and agreements contained in this Bond Purchase Agreement shall
remain operative and in full force and effect, regardless of (i) any investigations made by or on
behalf of the Underwriters or (ii) delivery of and payment for the Bonds hereunder.
18. This Bond Purchase Agreement may be executed in counterparts, each of which shall
be issued as original, all of which together shall constitute the same instrument. 'When each
party hereto has signed one copy of such counterparts, this Bond Purchase Agreement shall be in
ejffect.
14
ME1 10879318V.5
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19. This Bond Pinrchase Agreement shall be governed by and constraed in accordance
with the laws of the Commonwealth.
Very truly yours,
J.P. MORGAN SECURITIES LLC, as
Representative of the Undeirwriters
J.P. Morgan Securities LLC
Citigroup Global Markets Inc.
Morgan Stanley & Co. Incorporated
Barclays Capital Inc.
Jefferies & Company
Merrill Lynch, Pierce, Fenner & Smith Incorporated
Samuel A. Ramirez & Company, Inc.
By: J.P. MORG^J^f SECURITIES LLC, as
Representative of the Underwriters
By_M^:f:!:^^'^
/ y^y
'^~~ Duly'AMLor'iz^^
S-1
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Accepted:
THE COKdMONWEALTH OF MASSACHUSETTS
Timothy fTc^m/TvQasmei and Receiver-General
Appro'
Deval Patrick, Governor
S-2
EJffllBIT A
PURCHASE PMCE OF THE BONDS
Aggregate principal amoimt of the Bonds $576,125,000.00
Less Underwriters' discount (M^M^^US)
Purchase Price of the Bonds $573,137,768.21
$43,720,000 Serial Bonds
Principal
Ajnount
Interest
Rate
Maturity
(June 1) Price Yield
100%
100
5.053%
5.203
5.053%
5.203
$21,325,000
22,395,000
2024
2025
$131,615,000 5.631% Tem Bond due June 1, 2030 at a price of 100%.
$400,790,000 5.731% Term Bond* due June 1,2040 at a price of 100%
First interest payment date: June 1, 2011
* All Bonds to be designated as Build America Bonds except $156,355,000 of the 2040 Term Bond will
be designated as a Recovery Zone Economic Development Bond.
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TRUST AGREEMENT
This TRUST AGREEMENT dated as of the first day of December, 2010, is by and
between THE COMMONWEALTH OF MASSACHUSETTS (the "Commonwealth"), The Bank
of New York Mellon Trust Company, N.A., as trustee (together with any successors or assigns,
the "Trustee"), a national banking association duly organized and existing under the laws of the
United States of America and duly authodzed to accept and execute trusts of the kind hereby
established, having its principal office at Boston, Massachusetts. All capitalized words and
terms herein shall have the meaning given such terms in Article I hereof.
WITNESSES THAT:
In consideration of the acceptance by the Trustee of the timsts hereby created and of the
purchase and acceptance of the Bonds by the registered owners thereof, and in order to secure
the payment of the principal of, premium, if any, and interest on the Bonds and the payment,
performance and observance by the Commonwealth of all agreements, covenants and conditions
expressed or implied herein and in the Bonds to be paid, perfomied and observed by any one or
more of them, the Commonwealth has executed and delivered this Trust Agreement;
PLEDGE
The Commonwealth hereby grants, pledges and assigns unto the Trustee, and to its
successors in said trusts, and to its assigns, all its right, title and interest in and to, and grants a
security interest in (a) the Pledged Funds and all rights to receive the same, whether now existing
or coming into existence and whether now held or hereafter acquired and including any proceeds
thereof, (b) amounts, securities and any investment earnings with respect thereto in all Funds and
Accounts held hereunder other than the Rebate Fund, and (c) any amounts payable to the
Commonwealth by a Hedge Provider pursuant to a Qualified Hedge Agreement;
TO HAVE AND TO HOLD all property, interests, rights and remedies described in the
foregoing Pledge unto the Trustee and its successors in said trust and its assigns forever IN
TRUST upon the terms and trusts herein set forth for the equal and ratable benefit, security and
protection of all present and ftrture Holders of all Bonds from time to time issued under and
secured by this Trust Agreement; PROVIDED, NEVERTHELESS, that the pledge hereby made
is upon the further condition that if the Commonwealth shall pay, or cause to be paid, as
provided in Article XI hereof the principal of the Bonds and the premium, if any, and interest
due or to become due thereon, at the times and in the manner set forth herein and in the Bonds
and shall pay or cause to be paid to the Trustee all sums of money due or to become due in
accordance with the terms and provisions hereof, and if the Commonwealth shall perform and
observe all of the agreements, covenants and conditions to be performed and observed by it
hereunder and under the Bonds, upon such final payments, perfo:niiance and observance, this
Trust Agreement shall cease;
THIS TRUST AGREEMENT FWiTHER WITNESSES, THAT THE BONDS AND
OBLIGATIONS OF THE COMMONWEALTH HEREUNDER SHALL CONSTITUTE
SPECIAL OBLIGATIONS OF THE COMMONWEALTH FOR WHICH THE FULL FAITH
AND CREDIT OF THE COMMONWEALTH HAVE NOT BEEN PLEDGED BUT SHALL
BE PAYABLE SOLELY FROM THE PLEDGED FUNDS AND AMOLTNTS ON DEPOSIT IN
THE VARIOUS FUNDS AND ACCOUNTS PROVIDED HEFUEUNDiER OTHER THAN THE
REBATE FUND.
THIS TRUST AGREEMENT FURTHER WITNESSES that the Comm.onwealth and the
Trastee have further agreed as follows:
ARTICLE I.
Definitions
In this Trast Agreement, unless a different meaning clearly appears from the context, the
following terms shall have the meaning set forth below.
"1994 Trust Agreement" shall mean the Trust Agreement between the Commonwealth
and the 1994 Trastee, dated as of June 1, 1994, as amended and restated as of January 1, 2005,
and as further amended and supplemented to the date hereof relating to certain Special
Obligation Revenue Bonds issued pursuant to the Act.
"1994 Trust Agreement Bonds" shall mean any outstanding bonds issued pursuant to the
1994 Trust Agreement.
"1994 Trustee" shall mean U.S. Bank: National Association, as successor trustee under
the 1994 Trust Agreement.
"Act" shall mean, collectively, the provisions of Sections 20 and 2ZZZ of Chapter 29 of
the Massachusetts General Laws, as amended from time to time.
"Accreted Value" shall mean with respect to any Bonds that are Capital Appreciation
Bonds, an amount equal to the principal amount of such Capital Appreciation Bonds (determined
on the basis of the initial principal amount per $5,000 at maturity thereof) plus the amount
assuming compounding (as set forth in the Applicable Supplemental Trust Agreement) of
earnings which would be produced on the investment of such initial amount, beginning on the
dated date of such Capital Appreciation Bonds and ending at the maturity date thereof, at a yield
which, if produced until maturity, will produce $5,000 at maturity. As of a Valuation Date, the
Accreted Value of any Capital Appreciation Bonds shall mean the amount set forth for such date
in the Applicable Supplemental Trust Agreement and as of any date other than a Valuation Date,
the sum of (i) the Accreted Value on the preceding Valuation Date and (ii) the product of (1) a
fraction, the numerator of which is the number of days having elapsed from and including the
preceding Valuation Date and the denominator of which is the number of days from and
including such preceding Valuation Date to the next succeeding Valuation Date, and (2) the
difference between the Accreted Values for such Valuation Dates.
"Additional Bonds" shall mean Bonds of the Commonwealth issued pursuant to Section
206.
"Additional Pledged Funds" shall mean any fees, duties, excises or license taxes which
the Commonwealth may impose and collect relating to registration, operation or use of vehicles
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on public highways, or to fuels used for propelling such vehicles and subject to the restrictions of
Article LXXVIII of the Aiticles of Amendment of the Constitution of the Commonwealth or any-
Federal Highway Reimbursements.
"Adjusted Bond Debt Service Requirement" shall mean, for any period of calculation, the
aggregate Bond Debt Service Requirement on Bonds (not including Subordinated Bonds)
Outstanding during such period, taking into account the following adjustments:
(i) with respect to Variable Rate Bonds, the aggregate Bond Debt Service
Requirement thereon shall be determined based upon an interest rate equal
to the average interest rate of the SIFMA Index over the five (5) years
immediately prior to the date of calculation, as determined by the
Commonwealth; provided, however, if the Conunonwealth (1) enters into
a Qualified Hedge Agreement with a Hedge Provider pursuant to Section
211 hereof requiring the Commonwealth to pay a fixed interest rate or
providing for a maximum interest rate on a notional amount, and (2) has
made a determination that such Qualified Hedge Agreement was entered
into for the purpose of providing substitute interest payments or limiting
the potential increase i.n the interest rate for a particular maturitj/ of Bonds
in a principal amount equal to the notional amount of the Qualified Hedge
Agreement, then during the term of such Qualified Hedge Agreement and
so long as the Hedge Provider under such Qualified Hedge Agreement is
not in default under such Qualified Hedge Agreement, the interest rate on
such Bonds shall be determined as if such Bonds bore interest at the fixed
interest rate or maximum interest rate, as the case may be, payable by the
Commonwealth under such Qualified Hedge Agreement;
(ii) with respect to Fixed Rate Bonds, if the Commonwealth (1) enters into a
Qualified Hedge Agreement with a Hedge Provider pursuant to Section
211 hereof requiring the Commonwealth to pay a variable interest rate on
a notional amount and (2) has made a determination that such Qualified
Hedge Agreement was entered into for the purpose of providing substitute
interest payments for a particular maturity of Bonds in a principal amount
equal to the notional amount of the Qualified Hedge Agreement, then
during the term of such Qualified Hedge Agreement and so long as the
Hedge Provider under such Qualified Hedge Agreement is not in default
under such Qualified Hedge Agreement, the interest rate on such Bonds
shall be determined as if such Bonds bore interest at the Assumed Hedge
Rate;
(iii) with respect to Tender Bonds, the aggregate Bond Debt Service
Requirements thereon shall not include amounts payable upon mandatory
or optional tender; as long as such Tender Bonds are secured by a
Liquidity Facility, the aggregate Bond Debt Service Requirement shall be
deemed to include all periodic Bond Related Costs payable to the provider
of any Liquidity Facility but shall not be deemed to include any
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ReimbursemcBt Obligation to such provider except to the extent provided
in the Applicable Supplemental Trust Agreement;
(iv) with respect to Bonds that have Credit IMiancement, the aggregate Bond
Debt Service Requirements thereon shall be deemed to include all periodic
Bond Related Costs arid other payments to the provider of the Credit
Enhancement, but shall not be based upon the teims of any
Reimbursement Obligation to such provider except to the extent and for
periods during which Bond Related Costs and other payments are required
to be made pursuant to such Reimbursement Obligation due to such
provider advancing funds;
(v) the amount of any principal of any of the Refunded Bonds paid or to be
paid from an Escrow Account pursuant to the any Supplemental
Agreement shall be deducted from the Adjusted Bond Debt Service
Requirements for the applicable period; and
(vi) with respect to Balloon Indebtedness, the aggregate Bond Debt Service
Requirement shall be calculated as if the Principal Installments with
respect to such Bonds amortized over a period of 25 yeai's at an interest
rate equal to The Bond Buyer's Revenue Bond Index (or, if such index is
no longer published, such other substantially comparable index as may be
selected by the Commonwealth) as of the most recent date for which such
index was published prior to the date of such calculation.
"Advance Refunded Municipal Bonds" shall mean any bonds or other obligations of any
state of the United States of America or of any agency, instrumentality or local governmental
unit of any such state (i) which are not callable at the option of the obligor or otherwise prior to
maturity or as to which irrevocable notice has been given by the obligor to call such bonds or
obligations on the date specified in the notice, (ii) which are fully secured as to principal and
interest and redemption premium, if any, by a fund consisting only of cash or Government
Obligations which fund may be applied only to the payment of interest when due, principal of
and redemption premium, if any, on such bonds or other obligations on the maturity date or dates
thereof or the specified redemption date or dates pursuant to such irrevocable notice, as
appropriate, and (iii) as to which the principal of and interest on the Government Obligations
which have been deposited in such fund along with any cash on deposit in such fund is sufficient
to pay interest when due, principal of and redemption premium, if any, on the bonds or other
obligations described in this definition on the maturity date or dates thereof or on the redemption
date or dates specified in the irrevocable notice referred to in subclause (i) above, as appropriate.
"Agency Obligations" shall mean obligations issued or guaranteed by the Federal
National Mortgage Association, Government National Mortgage Association, Federal Financing
Bank, Federal Intermediate Credit Banks, Federal Farm Credit Bank, Banks for Cooperatives,
Federal Land Banks, Federal Farm Credit Banks Funding Corporation, Farm Credit System
Financial Assistance Corporation, Federal Home Loan Banks, Farmers Home Administration,
Export-Import Bank of the United States, Resolution Funding Corporation, Student Loan
Marketing Association, United States Postal Service, Tennessee Valley Authority, Federal Home
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Loan Mortgage Corporation or any other agency or corporation which has been or may hereafter
be created pursuant to an act of Congress as an agency or instrumentality of the United States of
America.
"Applicable Supplemental Trust Agreement" shall mean with respect to any Series of
Bonds, the Supplemental Trust Agreement authorizing such Series of Bonds.
"Appreciated Value" shall mean with respect to Bonds that are Deferred Income Bonds
until the Interest Commencement Date thereon, an amount equal to the principal amount of such
Deferred Income Bond (deteraiined on the basis of the initial principal amount per $5,000 at the
Interest Commencement Date thereof) plus the amount, assuming compounding (as set forth in
the Applicable Supplemental Trust Agreement) of earnings which would be produced on the
investment of such initial amount, beginning on the dated date of such Deferred Income Bond
and ending on the Interest Commencement Date, at a yield which, if produced until the Interest
Commencement Date, will produce $5,000 at the Interest Commencement Date. As of any
Valuation Date, the Appreciated Value of any Bonds that are Deferred Income Bonds shall mean
the amount set forth for such date in the Applicable Supplemental Trust Agreeraent and as of any
date other than a Valuation Date, the sum of (i) the Appreciated Value on the preceding
Valuation Date and (ii) the product of (1) a fi^action, the numerator of which is the number of
days having elapsed from and including the preceding Valuation Date to the Valuation Date and
the denominator of which is the number of days from and including such preceding Valuation
Date to and including the next succeeding Valuation Date, and (2) the difference between the
Appreciated Values for such Valuation Dates.
"Appropriated Amount" shall have the meaning given such term in Section 504(2).
"Assumed Hedge Rate" shall have the meaning given such term under Section 211(3).
"Authorized Newspapers" shall mean, no fewer than two newspapers or financial journals
of general circulation (or substantial circulation in the financial community), one in the City of
Boston, Massachusetts, and one in the Borough of Manhattan, City and State of New York, each
customarily published at least once a day for at least five days (other than legal holidays) in each
calendar week <uid printed in the English language.
"Authorized Officer" shall mean the Treasurer or any designee thereof, the Secretary or
Chief Financial Officer of MassDOT or any designee thereof and, when used in reference to an
act or document, shall also mean any other person authorized by law to perform such act or sign
such document.
"Balloon Indebtedness" shall mean (i) a Series of Bonds with respect to which, upon the
issuance thereof, 25% or more of the Principal Installments are due, whether by maturity,
mandatory redemption or optional or mandatory tender (and in the case of any Tender Bonds,
such Bonds are not secured by a Liquidity Facility) in the same Fiscal Year or (ii) any portion of
a Series of Bonds which is so designated by the Commonwealth in the Applicable Supplemental
Trust Agreement by providing that such portion shall be deemed to constitute a separate issue of
Balloon Indebtedness.
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"Bond Authorizations" shall mean such provisions of the laws of the Commonwealth
enacted in accordance with the applicable provisions of the Constitution of the Commonwealth
authorizing bonds for transportation-related purposes or to refimd any Bonds or Transportation
Bonds and that may be issued as special obligation bonds under the provisions of the Act.
"Bonds" shall mean any of the Bonds of the Commonwealth authenticated and delivered
under this Trust Agreement, including Subordinated Bonds unless expressly stated otherwise.
"Bondholder" or "Holder," when used with reference to Bonds, shall mean the Registered
Owner of the Bonds from time to time as shown on the register for a particular Series of Bonds
held by the Paying Agent for such Series of Bonds.
"Bond Debt Service Requirement" shall mean, for any period of calculation, the
aggregate of the interest, principal amount, and Sinking Fund Payments due or to become due
other thcin by reason of redemption at the option of the Commonwealth or the registered owner
of any Bonds on all Bonds Outstanding during such period; provided, however, for purposes of
this definition, the scheduled principal and interest portions of the Accreted Value of Capital
Appreciation Bonds and the Appreciated Value of Deferred Income Bonds becoming due at
maturity or by virtue of Sinking Fund Payments shall be included in the calculations in such
manner and during such period of time as is specified in the Applicable Supplemental Trust
Agreement authorizing such Capital Appreciation Bonds or Deferred Income Bonds.
"Bond Counsel" shall mean any lawyer or firm of lawyers nationally recognized in the
field of municipal finance and selected by the Treasurer.
"Bond Related Costs" shall mean all costs, fees and expenses of the Commonwealth
incurred or related to any Liquidity Facility, Credit Enhancement, any remarketing or other
secondary market transactions, any fees of Bond Counsel, attorneys, financial advisors.
Fiduciaries, remarketing agents, rebate consultants, accountants and other advisors retained by
the Commonwealth in connection with a Series, and any other fees, charges and expenses that
may be lawfully incurred by the Commonwealth to a provider of any Credit Enhancement or
Liquidity Facility, other than amounts paid as the Costs of Issuance for a Series, to repay or
reimburse any amounts paid by such provider due to a payment under such Credit Enhancement
or Liquidity Facility and any interest on such repayment obligation unless any such amount
constitutes a Bond Debt Service Requirement for such Series.
"Bond Related Costs Fund" shall mean the fund so designated and created by Section
502.
"Build j\merica Bonds" shall have the meaning set forth in Section 54AA of the Code.
"Capital Appreciation Bonds" shall mean any Bonds as to which interest is payable only
at the maturity or prior redemption thereof. For the purposes of (i) receiving pa^/nient of the
redemption price, if any, of a Capital Appreciation Bond that is redeemed prior to maturity, and
(ii) computing the principal amount of Capital Appreciation Bonds held by the Holder thereof in
giving any notice consent, request, or demand pursuant to the Applicable Supplemental Trust
Agreement for any purpose whatsoever, the principal amount of a Capital Appreciation Bond as
of a specific date shall be deemed to be its Accreted Value as of such date.
- 6 -
"Code" shall mean the Internal Revenue Code of 1986, as amended.
"Comptroller" shall mean the Comptroller of the Commonwealth or any deputy or
designee acting in his stead.
"Commissioner of Revenue" shall mean the Commissioner of Revenue of the
Commonwealth or a Deputy Commissioner or designee acting in her stead.
"Commonwealth" shall mean The Commonwealth of Massachusetts.
"'Commonwealth Transportation Fund" shall mean the Commonwealth Transportation
Fund so designated and established pursuant to the provisions of the Act or any other fund or
account of the Commonwealth or any agency thereof created in replacement thereof
"Costs of Issuance" shall mean all items of expense directly or indirectly payable or
reimbursable by or to the Commonwealth and related to the authorization, sale and issuance of
Bonds, including but not limited to printing costs, costs of preparation and reproduction of
documents, filing and recording fees, initial fees and charges of the Fiduciaries, legal fees and
charges, fees and disbursements of consultants and professionals, costs and expenses of
refunding, fees, expenses and other amounts payable to any underwriters of the Bonds, accrued
interest payable upon the initial investment of the proceeds of Bonds, fees and expenses payable
in connection with any Credit Enhancement or Liquidity Facility, fees and expenses payable in
connection with any remarketing agreements or interest rate indexing agreements payable in
connection with the original issuance of the Bonds and any other cost, charge or fee payable in
connection with the original issuance of Bonds.
"Credit Enhancement" shall mean any agreement, including, but not limited to a policy of
bond insurance, surety bond, i:rrevocable letter of credit, credit agreement, credit facility or
guaranty arrangement with a baiik, trust company, insurance company, surety bonding company,
pension fund or other financial institution that provides increased credit on or security for any
Series (or portion thereof) of Bonds.
"Debt Service Fund" shall mean the liind so designated and created by Section 502.
"'Debt Service Fund Requirement" shall mean, as of any particular date of computation,
the amount of money obtained by aggregating the several sums, computed with respect to the
Bonds of each Series Outstanding other than Subordinated Bonds of (i) any unpaid interest due
on such Bonds at or before said date and all unpaid interest on such Bonds accrued but not due at
said date, (ii) the principal amount of any such Bonds matured and unpaid at or before said date,
and (iii) with respect to any Principal Installment of any Bonds not included in (ii) above, but
payable on the next succeeding Principal Installment payment date other than by reason of
rederaption at the option of the Commonwealth or the Holder of any Bonds, that portion of such
Principal Installment determined by multiplying such Principal Installment by a fraction, the
numerator of which shall be the number of days elapsed from and including the immediately
preceding Principal Installment payment date, or if (a) there be no such date with respect to such
Bonds or (b) such preceding Principal Installment payment date is more than one year prior to
the due date of such Principal Installment, then from a date one year preceding the due date of
such Principal Installment or fi-orn the date of issuance thereof, whichever date is later, to the
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date of such calculation and the denominator of which shall be the number of days from and
including the immediately preceding Principal Installment payment date, or if (c) there be no
such date with respect to such Bonds, or (d) such preceding Principal Installment payment date is
more thcin one year prior to the due date of such Principal Installment, then from a date one yea:r
preceding the due date of such Principal Installment or from the date of issuance thereof,
whichever date is later, to such Principal Installment payment date.
"Defeasance Obligations" shall mean Government Obligations, Agency Obligations and
Advance Refunded Municipal Bonds.
"Deferred Income Bonds" shall have the meaning given such term in Section 203(8)
hereof
"Direct Payment" means the refundable tax credit paid to the Commonwealth by the
federal gov eminent equal to a percentage of the taxable interest the Commonwealth pays on any
Build Ajneiica Bonds in accordance with Code § 54AA or any Recovery Zone Economic
Development Bonds in accordance with Code § 1400U-2. The actual percentage of the interest
expected to be received by the Commonwealth shall be set forth in the Applicable Supplemental
Trust A^jreement.
"Discount Bonds" shall have the meaning given such term in Section 203(7) hereof
"'Federal Highway Construction Program" shall mean all federally-aided highway
construction, projects undertaken by the Commonwealth as part of the Commonwealth's program
of transportation development and improvements at any time prior to or after the date of
execution of any Supplemental Trust Agreement pledging Federal Highway Reimbursements as
Additional Pledged Funds.
"Federal Highway Grant Anticipation Notes" shall mean the Federal Highway Grant
Anticipation Notes (Accelerated Bridge Program), 2010 Series A issued and delivered on
December 23, 2010, and any other Federal Highway Grant Anticipation Notes hereafter issued
and delivered, in each case, pursuant to the Federal Highway Grant Anticipation Note Trust
Agreement.
"Federal Highway Grant Anticipation Note Trust Agreement" shall mean the Trust
Agreement dated as of December 1, 2010, as hereafter amended and supplemented from time to
time, between the Commonwealth and the Federal Highway Grant Anticipation Note Trustee,
relating to the Commonwealth's Federal Highway Grant Anticipation Notes.
"Federal Highway Grant Anticipation Note Trustee" shall mean Deutsche Bank Trust
Company Americas, as trustee under the Federal Highway Grant Anticipation Note Trust
Agreement, or any successor.
"Federal Highway Reimbursements" shall mean all federal highway construction
reimbursements and any other federal highway assistance received from time to time by the
Commonwealth with respect to the Federal Highway Construction Program under or in
accordance with Title 23 of the United States Code or any successor program established under
federal law.
"Fiduciary" shall mean the Trustee or any Paying Agent.
"Fiscal Year" shall mean the period beginning on July 1 of any calendar year and ending
on June 30 of the succeeding calendar year or such other period of twelve consecutive calendar
months as may be provided by law as the fiscal year of the Commonwealth.
"Fixed Rate Bonds" shall have the meaning given such term in Section 203(2) hereof.
"Governor" shall mean the Governor of the Commonwealth or the Lieutenant Governor
of the Comj:iionwealth at any time under the laws of Commonwealth the Lieutenant Governor is
permitted to act in his stead.
"Government Obligations" shall mean direct general obligations of, or obligations the
timely payment of principal of and interest on which are unconditionally guaranteed by, the
United States of America.
"Hedge Provider" shall mean the counterparty with whom the Commonwealth enters into
a Qualified Hedge Agreement.
"Initial Bonds" shall mean the Bonds authorized by Section 205.
"Interest Commencement Date" shall mean with respect to any Deferred Income Bonds,
the date specified in the Applicable Supplemental Trust Agreement (which date must be prior to
the maturity date for such Deferred Income Bonds), after which interest accruing on such
Deferred Income Bonds shall be payable with the first such payment date being the applicable
interest payment date immediately succeeding such Interest Commencement Date.
"Liquidity Facility" shall mean any agreement with a bank, trust company, insurance
company, surety bonding company, pension fund or financial institution under which it agrees to
purchase Tender Bonds.
"MassDOT" shall mean the Massachusetts Department of Transportation established
pursuant to Chapter 6C of the Massachusetts General Laws, and any successors or assigns
thereto.
"Motor Fuels Tax" shall mean the excise imposed on fuel (other than aviation fuel) by
the provisions of Chapter 64A, 64E, and 64F of the Massachusetts General Laws in effect as of
the date of issuance of the Initial Bonds.
"Outstanding," when used with reference to Bonds, shall mean as of a particular date, all
Bonds theretofore and thereupon being authenticated and delivered except (i) any Bond
cancelled by the Commonwealth or a Fiduciciry at or before said date, (ii) any Bond in lieu of or
in substitution for which another Bond shall have been authenticated and delivered pursuartt to
Article III or Section 406 or Section 1006 and (iii) Bonds deemed to have been paid as provided
in Section llOL
"Paying Agent" shall me£ixi any paying agent or co-pa>ing agent for Bonds of any Series
appointed pursuant to the Trust Agreement or an Applicable Supplemental Trust Agreement and
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its successor or successors and any other cor|3oration which may at any time be substituted in its
place pursuant to this Trust Agreement.
"Permitted Investments" shall mean £ind include any of the following, if and to the extent
the same are at the time legal for investment of Commonwealth funds:
(i) Government Obligations;
(ii) Agency Obligations;
(iii) Certificates or receipts representing direct ownership of future interest or
principal payments on Government Obligations or any obligations of
agencies or instrumentalities of the United States of America which are
backed by the full faith and credit of the United States, which obligations
are held by a custodian in safekeeping on behalf of the holders of such
receipts;
(iv) Direct obligations and fully guaranteed certificates of beneficial interest of
the Export-Import Bank of the United States; senior debt obligations of the
Federal Home Loan Banks; debentures of the Federal Housing
Administration; guaranteed mortgage-backed bonds and guaranteed pass-
through obligations of the Government National Mortgage Association;
guaranteed Title XI financing of the U.S. Maritime Administration;
mortgage-backed securities and senior debt obligations of the Federal
National Mortgage Association; obligations of the Student Loan
Marketing Association; obligations of the Federal Farm Credit Systems;
obligations of the Resolution Tiust Cor]3oration and participation
certificates and senior debt obligations of the Federal Home Loan
Mortgage Corporation or any successor agency to each of the foregoing;
(v) All other obligations issued or unconditionally guaranteed as to the timely
payment of principal and interest by an agency or person controlled or
supervised by and acting as an instrumentality of the United States of
America pursuant to authority granted by Congress;
(vi) (a) Interest-bearing time or demand deposits, certificates of deposit, or
other similar banking arrangements with any government securities dealer,
bank, trust company, savings and loan association, national banking
association or other savings institution (including the Trustee), provided
that such deposits, certificates, and other arrangements are fully insured by
the Federal Deposit Insurance Corporation or the Federal Savings and
Loan Insurance Corporation or (b) interest-bearing time or demand
deposits or certificates of deposit with any bank, trust company, national
banking association or other savings institution (including the Trastee),
provided such deposits and certificates are in or with a bank, trust
company, national banking association or other savings institution whose
long-term unsecured debt is rated in one of the ttiree highest long-term
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Rating Categories by each Rating Agency then maintaining a rating on
any Bonds, and provided further that with respect to (a) and (b), any such
obligations are held by the Trustee or a bank, trust company or national
banking association other than the issuer of such obligations, unless the
issuer is the Trustee;
(vii) Repurchase agreements coUateralized by securities described in
subparagraphs (i), (ii), (iii) or (iv) above with any registered broker/dealer
or with any commercial bank, provided that (a) a specific written
repurchase agreement governs the transaction, (b) the securities are held,
jfree and clear of any lien, by the Trustee or an independent third party
acting solely as agent for the Trustee, ajnd such third party is (1) a Federal
Reserve Bank, or (2) a bank which is a member of the Federal Deposit
Insurance Corporation and which has combined capital, surplus and
undivided profits of not less than $25 million, and the Trustee shall have
received written confiimation from such third party that it holds such
securities, free and clear of any lien, as agent for the Trustee, (c) the
repurchase agreement has a term of thirty days or less, or the Trustee or
the third-paity custodian will value the collateral securities no less
frequently than monthly and will liquidate the collateral securities if any
deficiency in the required collateral percentage is not restored within five
business days of such valuation, and (d) the fair market value of the
collateral securities in relation to the amount of the repurchase obligation,
including principal and interest, is equal to at least one hundred and two
percent (102%);
(viii) Money market funds rated in the highest short-term Rating Category by
each Rating Agency then maintaining a rating on any Bonds;
(ix) Commercial paper rated in the highest short-term Rating Category by each
Rating Agency then maintaining a rating on any Bonds;
(x) Advanced-Refunded Municipal Bonds;
(xi) Short-term or long-term obligations of any state of the United States of
America that are rated in the three highest rating categories by each Rating
Agency then maintaini^ng a rating on any Bonds Outstanding;
(xii) investment contracts with banks or other financial institutions whose long-
term unsecured debt or claims-paying ability is rated in one of the three
Mghest Rating Categories by each Rating Agency then maintaining a
rating on any of the Bonds Outstanding, but in no event lower than the
Rating Category designated by such Rating Agency for the Bonds.
"Pledged Funds" shall mean, and include the following:
(i) all moneys received or to be received by the Commonwealth from the
portion of the Motor Fuels Tax equal to fourteen and one thousand and
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eighty-five ten-thousandths cents ($0.141085) per gallon with respect to
the excise tax imposed on fuel (other than aviation fuel) hy the provisions
of Chapter 64^ 4*, equal to twenty-one cents ($0.21) per gallon with respect
to the excise tax imposed on fuel (other than liquefied gas) by the
provisions of Chapters 64E and 64F, and equal to 19.1 percent of the
average price per gallon (computed to the nearest tenth of one percent)
with respect to the excise tax imposed on liquefied gas;
(ii) all Registry Fees;
(iii) all moneys received or to be received by the Trustee from the 1994
Trastee pursuant to the 1994 Trust Agreement;
(iv) subject in all respects to the prior lien of the 1994 Trust Agreement, all
moneys received or to be received by the Commonvi/ealth from that
portion of the Motor Fuels Tax imposed pursuant to Chapter 64^ 4 (other
than aviation fuel) equal to six and eighity-six hundredths cents ($0.0686)
per gallon, together with any other amounts now constituting "Pledged
Funds" within the meaning of the 1994 Trust Agreement;
(v) to the extent permitted by law. Direct Payments received by the
Commonwealth with respect to Build i^dnerica E^onds and Recovery Zone
Economic Development Bonds; and
(vi) to the extent permitted herein such Additional Pledged Funds as the
Commonwealth may by a subsequent Supplemental Trust Agreement
pledge to the Trustee as security for the Bonds.
"Principal Installment" shall mean, as of any particular date of computation and with
respect to Bonds of a particular Series, an amount of money equal to the aggregate of (i) the
principal amount of Outstanding Bonds of said Series which mature on a single future date,
reduced by the aggi"egate principal amount of such Outstanding Bonds which would at or before
said futvire date be retired by reason of the payment when due and application in accordance with
the Trust Agreement of Sinking Fund Payments payable at or before said future date for the
retirement of such Outstanding Bonds, plus (ii) the amount of any Sinking Fund Payment
payable on said future date for the retirement of any Outstanding Bonds of said Series.
"Prior Federal Highway Grant Anticipation Notes" shall mean the Special Obligation
Refunding Notes (Federal Highway Grant Anticipation Note Program) 2003 Series A issued and
delivered on July 16, 2003 and the Special Obligation Refunding Notes (Senior Federal Highway
Grant Anticipation Note Program), 2010 Series A issued and delivered on December 23, 2010, in
each case, pursuant to the Prior Federal Highway Grant Anticipation Note Trust Agreement.
* Fuel subject to the provisions of Chapter 64^ 4 consisting of cellulosic biofuel or a blend of gasoline and cellulosic
biofiiel is taxable in proportion to the percentage of the fuel content consisting of gasoline, as determined by the
Commonwealth's Department of Energy Resources.
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"Prior Federal Highway Grant Anticipation Note Trust Agreement" shall mean the
Amended and Restated Trast Agreement dated as of December 1, 2010 between the
Commonwealth and the Prior Federal Highway Grant Anticipation Note Trustee, relating to the
Commonwealth's Prior Federal Highway Grant Anticipation Notes.
"Prior Federal Highway Grant Anticipation Note Trustee" shall mean U.S. Bank National
Association, as trustee under the Prior Federal Highway Grant Anticipation Note Trust
Agreement, or any successor.
"Project" shall mean any purpose authorized by a Bond Authorization for which Bonds
may be issued under the provisions of the Act.
"Qualified Hedge Agreement" shall mean an interest rate exchajige, cap, floor or collar
agreement betv/een the Commonwealth and a Hedge Provider based upon a notional amount,
where (a) the B[edge Provider, or the person who guarantees the obligation of the Hedge Provider
to make any payments due to the Commonwealth, has unsecuired long-term obligations rated, or
(b) the hedge aigreement itself is rated, in each case as of the date the hedge agreement is entered
into, by each Rating Agency then maintaining a rating on the Bonds Outstanding in either (i) a
Rating Category, with respect to each such Elating Agency, at least equal to "A," but in no event
lower than the Rating Category designated by such Rating Agency for the Bonds Outstanding
subject to such hedge agreement or (ii) a lower Rating Category which any such Rating Agency
indicates in writing to the Commonwealth and the Trustee will not, by itself, result in a reduction
or withdrawal of its rating on Comraonwealth general obligation bonds or will not, by itself,
result in a reduction or withdrawal of its rating on the Bonds Outstanding (without regard to
Credit Enhancement) subject to such hedge agreement that is in effect prior to entering into such
hedge a^jreement.
"Raiting Agency" shall mean Moody's Investors Service, Inc. and Standard & Poor's
Ratings Group, Inc., and their respective successors or assigns.
"Rating Categories" shall mean rating categories as published by a Rating Agency in its
written compilations of ratings and any v/ritten supplement or amendment thereto and any such
Rating Category shall be determined on the generic rating without regard to any modifiers and,
unless otherwise specified herein or in an Applicable Supplemental Trust Agreement, shall be
long tenn ratings.
"Rebate Fund" shall mean the fund so designated and created by Section 502.
"Rebate Fund Requirement" shall mean, as of any date of calculation, an amount equal to
the aggregate of the amounts, if any, calculated in accordance with each Applicable
Supplemental Trust Agreement authorizing the issuance of a Series of Tax Exempt Bonds as the
amount required to be maintained in the Rebate Fund with respect to such Bonds.
"Recovery Zone Economic Development Bonds" shall have the meaning set forth in
Section 1400U-2 of the Code and Section 203(9) hereof.
"Redemption Fund" shall mean the fund so designated and created by Section 502.
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"Redemption Price" shall mean, with respect to any Bond, the principal amount thereof
plus the premium, if any, payable upon redemption thereof
"Refunding Bonds" shall mean any of the Bonds authorized by Section 207.
"Registered Owner" or "owner" shall mean the registered owner of a Bond of a particular
Series of Bonds as shown on the register for such Series of Bonds.
"Registry Fees" shall me£in the moneys deposited in the Commonwealth Transportation
Fund pursuant to Section 34(iii) of Chapter 90.
"Reimbursement Obligation" shall have the meaning given such term under Section 210
hereof.
"ReA e^nue Account" shall mean the account so designated and created as part of the
Commonwealth Transportation Fund by Section 502.
"Secretary of Administration and Finance" shall mean the Secretary of the Executive
Office for Administration and Finamce of the Commonwealth or any designee acting in his stead.
"Secretary of Transportation" shall mean the Secretary' of the Massachusetts Department
of Transportation or any designee acting in his stead.
"Series" when used with respect to less than all of the Bonds, shall mean such Bonds
designated as a Series of Bonds pursuant to a Supplemental Trust Agreement.
"SIFMA Index" shall mean, on any day, the index cunrently known as the Securities
Industry and Financial Markets Association (SIFMA) Municipal Swap Index as of the most
recent date for which such index was published by Municipal Market Data, Inc., any successor to
such index, or, if such index is no longer published by Municipal Market Data, Inc. or its
successor, any other reasonably comparable index selected by the Commonwealth.
"Sisaiing Fund Payment" shall mean, as of any particular date of computation and with
respect to Bonds of a particular Series, the amount of money required by any Supplemental Trust
Agreement to be paid by the Commonwealth on a single fixture date for the retirement of any
Outstanding Bonds of said Series which mature after said future date, but does not include any
amount payable by the Commonwealth by reason of the redemption of Bonds at the election of
the Commonwealth.
"Subordinated Bonds" shall meari any bonds, notes or other evidences of indebtedness
issued pursuant to Section 209(3).
"Subordinated Debt Service Fund Requirement" shall mean, as of any particular date of
computation, the amount of money obtained by aggregating the several sums, computed with
respect to Subordinated Bonds Outstanding, of (i) any unpaid interest due on such Subordinated
Bonds at or before said date and all unpaid interest on such Subordinated Bonds accrued but not
due at said date, (ii) the principal amount of any such Subordinated Bonds matured and unpaid at
or before said date, and (iii) with respect to any Principal Installment of any Subordinated Bonds
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not included in (ii) above, but payable on the next succeeding Principal Installment payment date
other than by reason of redemption at the option of the Comn].onwealth or the Holder of any
Subordinated EJonds, that portion of such Principal Installment determined by multiplying such
Principal Installment by a fraction, the numerator of which shall be the number of days elapsed
from and including the immediately preceding Principal Installment pa,yment date, or if (a) there
be no such date with respect to such Subordinated Bonds or (b) such preceding Principal
Installment payment date is more than one year prior to the due date of such Principal
Installment, then from a date one year preceding the due date of such Principal Installment or
from the date of issuance thereof, whichever date is later, to the date of such calculation and the
denominator of which shall be the number of days from and including the immediately preceding
Principal Installment payment date, or if (c) there be no such date with respect to such
Subordinated Bonds or (d) such preceding Principal Installment payment date is more than one
year prior to the due date of such Principal Installment, then from a date one year preceding the
due date of such Principal Installment or from the date of issuance thereof, whichever date is
later, to such Principal Installment payment date.
"Supplemental Trust Agreement" shall mean any Trust Agreement of the Commonwealth
amending or supplementing this Tnast Agreement adopted and becoming effective in accordance
with the tenns of Article IX.
"Tax Exempt Bonds" shall mean any Bonds accompanied by a Bond Counsel's opinion
upon the oiiginal issuance thereof that the interest on such Bonds is not includaible in the gi'oss
income of the holder thereof for Federal income tax purposes.
"Tender Bonds" shall have the meaning given such term, in Section 203(4) hereof.
"Transportation Bonds" shall mean bonds issued from time to time by the
Commonwealth pursuant to the Act, other than Bonds issued hereunder.
"Treasuxer" shall meain the Treasurer and Receiver-General of the Commonwealth or any
Deputy Treasurer and Receiver-General of the Commonwealth acting on his behalf.
"Trustee" shall mean the trustee appointed in accordance with Section 801, and its
successor or successors and any other corporation which may at any time be substituted in its
place pursuant to this Trast Agreement.
"Valuation Date" shall mean (i) with respect to any Bonds that are Capital Appreciation
Bonds, the date or dates set forth in the Applicable Supplemental Trust Agreement on which
specific Accreted Values are assigned to such Bonds and (ii) with respect to any Bonds that are
Deferred Income Bonds, the date or dates prior to the Interest Commencement Date set forth in
the Applicable Supplemental Trust Agreement on which specific Appreciated Values are
assigned to such Bonds.
"Variable Rate Bonds" shall have the meaning given such term in Section 203(3) hereof.
"Variable Rate Ceiling" shall have the meaning given such term in Section 203(3) hereof.
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The terms "herein," "hereunder," "hereby," "hereof and any similar terms refer to this
Trust Agreement as a whole, the term "heretofore" shall mean before the effective date of this
Trust Agreement, and the term "hereafter" shall mean after the effective date of this Trust
Agreement. Except where the context othenvise requires, words importing the singular number
shall include the plural number and vice versa, words importing persons shall include firms,
associations and corporations, and words of the masculine or feminine gender shall include
correlative words of the opposite and nexiter genders.
ABLTICLE II.
Authorization and Issuance of Bonds
SECTION 201. Authority for Trust Agreement. This Trust Agj-eement has been
executed and delivered pursuant to the Act.
SECTI{3N 202. Trust Agreement to Constitute Contract. In consideration of the
purchase and acceptance of the Bonds by those who shall own the same from time to time, this
Trust Agreement shall constitute a contract between the Commonwealth and the registered
owners from time to time of the Bonds, and the pledge made in this Trust Agreement and the
covenants and agreements therein set forth to be performed by or on behalf of the
Commonwealth shall be for the equal benefit, protection and security of the registered owners of
any and all of the Bonds, all of which, regardless of the time or times of their issue or maturity,
shall be of equal rank without preference, priority or distinction of any of the Bonds over any
other thereof, except as otherw/ise expressly provided in or permitted by this Trust Agreement.
SECTION 203. Authorization of Bonds.
(1) The Commonwealth is hereby authorized to issue one or more series of Bonds
hereunder to be designated "Special Obligation Revenue Bonds" and shall bear such further
designation as required by law, which Bonds may be issued as hereinafter provided from time to
time, without limitation as to amount except as provided in this Trust Agreement or as limited by
law. The Bonds may, if and when authorized by the Commonwealth pursuant to one or more
Bond Authorizations and one or more Supplemental Trust Agreements, be issued in one or more
Series, and the designation thereof, may include such further appropriate designations added to
or incorporated in such title for the Bonds of any particular Series as the Commonwealth may
determine. The Bonds may be issued as Fixed Rate Bonds, Variable Rate Bonds, Tender Bonds,
Capital Appreciation Bonds, Deferred Income Bonds, Discount Bonds, Build America Bonds or
Recovery Zone Economic Development Bonds, or any combination thereof in accordance with
applicable provisions set forth below and the Applicable Supplemental Trust Agreement.
(2) The Commonwealth may issue Bonds ("Fixed Rate Bonds") hereunder which
bear a fixed rate or rates of interest during the term thereof The Applicable Supplemental Trast
Agreement shall specify the rate or rates of interest borne by such Bonds and the interest
payment dates thereof.
(3) The Commonwealth may issue Bonds ("Variable Rate Bonds") hereunder which
provide for a variable, adjustable, convertible or other similar rates of interest, not fixed as to
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percentage at the date of issue for the term thereof. The Applicable Supplemental Trust
Agreement shall specify:
(i) the method or methods for determining the interest rate borne by such
Bonds and the frequency of change thereof;
(ii) the maximum interest rate (the "Variable Rate Ceiling") payable on such
Bonds during the term thereof; and
(iii) if deemed desirable by the Commonwealth provisions with respect to the
conversion of such Bonds to Fixed Rate Bonds and the further conversion
of such Fixed Rate Bonds to Variable BLate Bonds.
The method or methods for determining the interest rate on Variable Rate Bonds pursuant
to (i) above may include the selection of such rate by an indexing agent as provided in an
agreement betw^een the Commonwealth and such agent, the utilization of an index or indices as
described in the Applicable Supplemental Trust Agreement, or such other standard or standards
set forth by the Commonwealth in the Applicable Supplemental Trust Agreement or any
combina.tion of the foregoing.
(4) The Commonwealth may provide that any Series of Bonds may include an option
exercisable by the registered owners thereof to have such Bonds ("Tender Bonds") either
repurchased or redeemed prior to the matarity thereof. The Treasurer shall provide the Trustee
and each Rating Agency then maintaining a rating on any Bonds Outstanding with at least thirty
(30) days' prior written notice of the Commonwealth's intention to issue any Tender Bonds
hereunder. The Applicable Supplemental Trast Agreement shall specify:
(i) the period or periods during which and the circumstances under which
such option may be exercised, including provisions for the variation of
such periods;
(ii) provisions, as the Commonwealth shall deem desirable, with respect to the
repurchase of such Bonds and the remarketing thereof, including
provisions with respect to the appointment of the remarketing agent
therefor; and
(iii) provisions, as the Commonwealth shall deem desirable, for the adjustment
of the interest rate or maturity of such Bonds upon the exercise of any
such option.
Any Tender Bonds which shall have been repurchased pursuant to any remarketing
agreement and not otherwise redeemed by the Commonwealth shall continue to be Outstanding
Bonds hereunder.
Any Tender Bonds issued hereunder may be secured by a Liquidity Facility providing for
the repurchase or pajmient of any tender price of Tender Bonds which have not been remarketed
upon tender of such Bonds and any accrued and unpaid interest due on such Bonds upon the
tender date thereof. The provider of any such Liquidity Facility shall have a rating on its short
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term obligations within the highest Rating Category from each Rating Agency then maintaining
a rating on the Bonds Outstanding.
(5) Any Variable Rate Bonds which contain an option to convert such Bonds to Fixed
Rate Bonds shall be deemed Variable Rate Bonds hereunder until the date of such conversion
and on and after such date, such Bonds shall be deemed Fixed Rate Bonds.
(6) The Commonwealth may issue Bonds ("Capital Appreciation Bonds") which
provide for the addition of accrued and unpaid interest to the principal due thereon upon such
terms with respect thereto determined by an Applicable Supplemental Trust Agreement. The
Applicable Supplemental Trust Agreement shall specify interest rate or rates for such Bonds and
the Accreted Values of any such Bonds.
(7) The Commonwealth may issue Bonds ("Discount Bonds") which either bear a
zero stated rate of interest or bear a stated rate of interest such that such Bonds are sold at a price
less than the aggregate principal amount thereof in order to provide such yield thereon as deemed
appropriate and desirable thereon by the Commonwealth. In the Applicable Supplemental Trust
Agreement for any Discount Bonds, the Commonwealth may provide for the determination of
the "principal amount" and "interest" payable on such Bonds and, if so provided in the
Applicable Supplemental Tnist Agreement, for the purposes hereof such terms with respect to
such Bonds shall have the meaning given in such Applicable Supplemental Trust Agreement.
(8) The Commonwealth may issue Bonds ("Defen^ed Income Bonds") which provide
for the defeiral of interest on such Bonds until the Interest Commencement Date. The
Applicable Supplemental Trust Agreement shall specify the interest rate or rates for such Bonds
and Interest Commencement Date for such Etonds.
(9) The Commonwealth may issue Bonds ("Build America Bonds" or "Recoveiy
Zone Economic Development Bonds," as specified by the Commonwealth at the time of issuance
thereof) that provide for a Direct Payment to be received by the Commonwealth from the federal
government with respect to a portion of the interest payable on such Bonds. The Applicable
Supplemental Trust Agreement shall authorize the Treasurer to make any elections,
certiiications, representations, agreements, modifications or amendments required with respect to
any such Bonds, including, without limitation, to the extent permitted or authorized by law, the
allocation to the Revenue Account of any Direct Payment received by the Commonwealth from
the federal government with respect to a portion of the interest payable on such Bonds.
SECTION 204. General Provisions for Issuance of Bonds.
(1) Bonds of any Series shall be authorized by a Supplemental Trust Agreement
which shall specify:
(i) The authorized principal amount, designation, m.anner of numbering and
lettering and Series of such Bonds;
(ii) the provisions of Section 203(2), (3), (4), (6), (7), (8) or (9) applicable to
such Series of Bonds, and if applicable, whether any such Bonds shall be
deemed to be Balloon Indebtedness;
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(iii) the purpiose for which such Bonds are being issued, which, shall be one or
more of the purposes specified in Sections 205, 206 or Section 207;
(iv) the date of such Bonds and the date or dates of maturity thereof;
(v) the Redemption Price or Prices and the time or times and other terms of
redemption, if any, of any of such Bonds;
(vi) the amount and date of each Sinking Fund Payment, if any, required to be
paid for the retirement of any of such Bonds of like maturity, expressed as
an amount payable on an interest payment date of such Bonds sufficient to
redeem or pay at the applicable Redemption Price thereof on said date a
specified principal amount of the Bonds of said maturity;
(vii) the manner in which the proceeds of such Bonds are to be applied;
(viii) the Bond Authorizations under which proceeds may be allocated by the
Treasurer;
(ix) if so determined by the Treasurer, provisions for sale of such Bonds;
(x) the additions and variations, if any, to the form of the Bonds as set forth in
Article XII applicable to the amortization and redemption provisions of
such Bonds;
(xi) any provisions required or, if so determined by the Treasurer, permitted by
Section 203;
(xii) specification of record dates or provisions with respect thereto for
purposes of determining the registered owners to whom interest shall be
paid; and
(xiii) any other provisions deemed advisable by the Treasurer not in conflict
with this Trust Agreement
(2) Each Applicable Supplemental Trust Agreement shall provide for Principal
Installments sufficient to retire all Bonds of the Series authorized not later than the last maturity
date of such Series and shall otherwise matuj'e in amounts and at such dates consistent with the
related Bond Authorizations and other provisions of law establishing the term for bonds issued
under the related Bond Authorizations.
(3) The Bonds of each Series shall be executed by the Treasurer and the Governor
and delivered to the Paying Agent for such Series of Bonds and by it authenticsited and delivered
to or upon the order of the Commonwealth, but only upon notification by the Trustee that it has
received:
(i) A Bond Counsel's opinion to the effect that (a) the Commonwealth has the
right and power under the Act to enter into this Trust Agreement and the
- 1 9 -
Applicable Supplemental Trust Agreement and each has been duly and
lawfully executed on behalf of the Commonwealth by the Treasurer with
the concurrence of the Secretary of Administration and Finance and the
Secretary of Transpori;ation, this Trust Agreement and the Applicable
Supplemental Trust Agreement are in full force and effect and are valid
and binding upon the Commonwealth and enforceable in accordance with
their terms, and no other authorization for this Trust Agreement and the
Applicable Supplemental Trust Agreement is required, (b) this Trust
Agreem.ent creates the valid pledge which, it purports to create of the
Pledged Funds, rights., moneys, securities, credit facilities (if any) and
funds held under this Trust Agreement in the manner and to the extent
provided herein and the Applicable Supplemental Trust Agreement, and
(c) the Bonds of such Series are valid and binding special obligations of
the Commonwealth, enforceable in accordance with their terms and the
terms of this Trust Agreement and entitled to the benefits of the Act, as
provided under this Tmst Agreement, and this Trust Agreement.
(ii) A written order of an Authorized Officer as to the authentication and
delivery of such Bonds;
(iii) This Trust Agreement and the Applicable Supplemental Trust Agreement
executed by the Treasurer, with the concuixence of the Secretary of
Administration and Finance and the Secretary of Transportation, and the
Trustee;
(iv) The instruments or agreements evidencing or representing any Credit
Enhancement or Liquidity Facility required by the Applicable
Supplemental Tmst Agreement; and
(v) Such further documents and moneys as are required by Sections 205, 206,
207 or Article IX or by the Applicable Supplemental Trust Agreement.
SECTION 205. Authorization and Conditions Precedent to Delivery of the Initial Bonds.
(1) Bonds of a Series (the "Initial Bonds") are hereb)' authorized and for such
purposes, consistent with this Trust Agreement, as are specified in the Applicable Supplemental
Trust Agreement. The Initial Bonds shall be in all respects as described in said Supplemental
Trust Agreement.
(2) The Initial Bonds shall be executed by the Treasurer and Governor and delivered
to the Paying Agent for such Series of Bonds and by it authenticated and delivered to or upon the
order of an Authorized Officer, but only upon notification by the Trustee that it has received:
(i) The documents, moneys and opinions required by Section 204(3);
(ii) The documents and moneys, if any, required by the Applicable
Supplemental Trust Agreement; and
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(iii) A certificate of the Treasurer stating that a fully executed copy of this
Trust Agreement shall have been filed with the Treasurer as required by
the Act.
SECTI(3N 206. Conditions Precedent to the Delivery of Additional Bonds.
(1) One or more Series of Additional Bonds may be issued in accordance with this
Section for the purpose of (i) paying all or a portion of the cost of any Project including the
refunding of any Transportation Bonds, 1994 Trust Agreement Bonds or any Bonds, (ii) the
making of deposits in the Debt Service Fund or Subordinated Debt Service Fund, as applicable,
(iii) the pa;;/inent of the Costs of Issuance of such Bonds, (iv) the payment of the principal of and
interest and premium, if any, on notes issued in anticipation of such Bonds in accordance with
Section 208 or (v) any combination of the foregoing.
(2) A Series of Additional Bonds shall be executed by the Treasurer and Governor
and delivered to the Paying Agent for such Series of Bonds and by it authenticated and delivered
to or upon the order of an Authorized Officer, but only upon notification by the Trustee that it
has received:
(i) The documents, m.oneys and opinions required by Section 204(3);
(ii) The documents and moneys, if any, required by the Applicable
Supplemental Trust Agreement.
(iii) A certificate of an Authorized Officer stating thait, as of the delivery of
such Additional Bonds and application of their proceeds, no Event of
Default, as described in Section 701, will have happened and will then be
continuing;
(iv) A certificate or certificates of the Commissioner of Revenue or the
Comptroller setting forth the amount of Pledged Funds received by the
Commonwealth for each month for the eighteen (18) month period ending
with the last full month immediately preceding the issuance of the
Additional Bonds;
(v) One of the following certificates as determined by the Treasurer:
(A) A certificate of an Authorized Officer showing that the
amount of Pledged Funds as certified pursuant to subparagraph (iv) above
received by the Treasurer during any t^ ^^ elve (12) consecutive months out
of such eighteen (18) month period refen'ed to in subparagraph (iv) above
was not less than four hundred percent (400%) of the maximum aggregate
Adjusted Bond Debt Service Requirement due in the then current or any
future Fiscal Year on Bonds Outstanding including the proposed
Additional Bonds, or
(B) if the Commonwealth shall pledge an additional portion of
the Motor Fuels Tax, Registry Fees, or any other Additional Pledged
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Funds pursuant to Section 501(2), which amounts shall have been
collected by the Commonwealth for at least twelve (12) consecutive
months of the eighteen (18) month period described in subparagraph (iv)
above, (x) a certificate of the Comptroller and/or the Commissioner of
Revenue showing Pledged Funds for eighteen (18) consecutive months
immediately preceding the month in which the Additional Bonds are
issued, calculated on the basis that Pledged Funds shall include such
Additional Pledged Funds for such period, and (y) a certificate of an
Authorized Officer showing that the Pledged Funds calculated as provided
in subparagraph (iv) above for any twelve (12) consecutive months during
the eighteen (18) month period described in (x) above shall be not less
than four hundred percent (400%) of the maximum aggregate Adjusted
Bond Debt Service Requirement during the then current Fiscal Year or
any future Fiscal Year on all Bonds Outstanding including the proposed
Additional Bonds, or
(C) if the Commonwealth shall pledge an additional portion of
the Motor Fuels Tax, Registry Fees, or any other Additional Pledged
Funds pursuant to Section 501(2), which Additional Pledged Amounts
have not been collected by the Commonwealth during at least twelve (12)
consecutive months of the eighteen (18) month period described in
subparagraph (iv) above, a certificate of an Authorized Officer showing
that the amount of any Pledged Funds projected to be received by the
Commonwealth after giving effect to any such Additional Pledged Funds
pursuant to Section 501(2) during the first full Fiscal Year immediately
succeeding the issuance of the proposed Additional Bonds will not be less
than four hundred percent (400%) of the maximum aggregate Adjusted
Bond Debt Service Requirement due in the then current or in any future
Fiscal Year on Bonds Outstanding including the proposed Additional
Bonds;
(vi) If the Commonwealth shall deliver a certificate pursuant to subparagraph
(v)(B) above, which shall include as a basis for calculation of Pledged
Funds any Additional Pledged Funds other than an additional portion of
the Motor Fuels Tax, Registry Fees or a certificate pursuant to
subparagraph (v)(C) above, confirmation from each Rating Agency
maintaining a rating on Bonds Outstanding that the issuance of such
Additional Bonds shall not adversely affect their rating in effect on Bonds
Outstanding (without regard, to Credit Enhancement);
(vii) If any such Additional Bonds are to be issued as Tender Bonds, a fully
executed copy of the Liquidity Facility for such Bonds, if any; and
(viii) If applicable, the certificate of an Authorized Officer required by Section
211(3).
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SECTION 207. Special Conditions Precedent to the Delivery of Refunding Bonds.
(1) One or more Series of Refunding Bonds may be issued in accordance with this
Section for the purpose of refunding all or any part of the Bonds of one or more Series
Outstanding.
(2) A Series of Refimding Bonds shall be executed by the Treasurer and Governor of
the Commonwealth and delivered to the Paying Agent for such Series of Bonds and by it
authenticated and delivered to or upon the order of an Authorized Officer, but only upon receipt
by the Trustee:
(i) The documents, moneys and opinions required by Section 204(3);
(ii) The documents and moneys, if any, required by the Supplemental Trust
Agreement authorizing such Refunding Bonds;
(iii) A certificate of an yluthorized Officer stating that, as of the delivery of
such Refunding Bonds and apphcation of their proceeds, no Event of
Default as described in Section 701 will have happened and will then be
continuing;
(iv) A certificate of an Authorized Officer setting forth the Adjusted Bond
Debt Service Requirement for each Fiscal Year in which Bonds are or will
be Outstanding (a) computed immediatel)/' prior to the delivery of such
Refunding Bonds and (b) computed immediately after the delivery of such
Refunding Bonds, and showing either that (x) the Adjusted Bond Debt
Service Requirement in each Fiscal Year in which Bonds will be
Outstanding as computed in (b) of this paragraph will not be greater than
the Adjusted Bond Debt Service Requirement in each such Fiscal Year as
computed in (a) of this paragraph or (y) the net present value of the
Adjusted Bond Debt Service Requirement as computed in para,graph (b) of
this paragraph is less than the net present value of the Adjusted Bond Debt
Service Requirement as computed in paragraph (a) of this paragraph;
provided that, in lieu of such certificate, the Comptroller or Commissioner
of Revenue and an Authorized Officer may deliver to the Trustee
certificates satisfying the conditions of Sections 206(2)(iv), (v) and (vi)
and in each case treating the Refunding Bonds to be issued as Additional
Bonds thereunder;
(v) A certificate of an Authorized Officer specifjdng the Bonds to be
refunded;
(vi) If any Bonds are to be redeemed prior to maturity, irrevocable instni.ctions
to the Trustee, satisfactory to it, to give due notice of redemption of the
Bonds to be redeemed on a redemption date specified in the instructions;
(vii) If the Bonds to be refunded are not by their terms due to mature or subject
to redemption within the next succeeding sixty (60) days, irrevocable
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instructions to the Trastee, satisfactory to it, to give due notice as provided
in Section 1101 to the registered owners of the Elonds to be refunded;
(viii) AB amount of money or Defeasance Obligations sufficient pursuant to
Section 1101 to effect payment at maturity or redemption, pursuant to
Article IV, of the Bonds to be refunded; and
(ix) If applicable, the certificate of an Authorized Officer required by Section
211(3).
SECTION 208. Bond Anticipation Notes. Whenever the Commonwealth shall authorize
the issuance of a Series of Bonds, the Comm.onwealth may by this Trast Agreement, to the extent
authorized by law, issue notes (and renewals thereof) in anticipation of such Series. The
principal of and interest on such notes and renewals thereof shall be payable from any moneys of
the Commonwealth lawfully available therefor, from the proceeds of such notes or from the
proceeds of the sale of the Series of Bonds in anticipation of which such notes are issued. The
proceeds of such Bonds may be pledged for the payment of the principal of and interest on such
notes. Subject to Section 209 and to the ext£;nt permitted by law, the Commonwealth may also
pledge the Pledged Funds to the pa;yment of such notes. Prior to the issuance of any such notes,
the Treasurer shall certify to the Trustee that he reasonably expects that all applicable
requirements of this Article II pertaining to the issuance of the Series of Bonds in anticipation of
which such notes are to be issued can be satisfied.
SECTION 209. Creation of Liens; Other Indebtedness.
(1) Except as otheiwise expressly provided herein., the Commonwealth shall not issue
any bonds, notes or other evidences of indebtedness, other tha.n the Bonds, secured by a pledge
of or other lien on the Pledged Funds or any other moneys, securities and funds held or set aside
by the Commonwealth or by the Fiduciaries under this Trust Agreement, and shall not otherwise
create or cause to be created any lien or charge on such Pledged Funds, moneys, securities and
funds.
(2) Notwithstanding anything herein to the contrary the Commonwealth may at any
time or from time to time issue notes or other evidences of indebtedness (and renewals thereof)
in anticipation of Bonds to the extent and in the manner provided in Section 208, which notes, if
so determined by the Com.monwealth and to the extent permitted by law, may be secured by a
pledge of Pledged Funds, provided that such pledge shall in all respects be subordinate to the
provisions of this Trust Agreement and the pledge created by this Trust Agreement.
(3) The Commonwealth may issue bonds (other than Additional Bonds or Refunding
Bonds), notes or other evidences of indebtedness which are payable out of, or secured by a
pledge of, the Pledged Funds so long as such bonds, notes or evidences of indebtedness are
expressly subordinate to the obligations created hereunder and the security granted hereby and to
the obligations and security created by the 1994 Trust Agreement.
(4) Nothing in this Section or this Trust Agreement shall prevent the Commonwealth
from issuing bonds, notes or other evidences of indebtedness which are payable out of, or
secured by a pledge of. Pledged Funds to be derived on and after such date as the pledge of the
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Pledged Funds created by this Trast Agreement has been discharged as provided in Section
1101. Nothing in this Section or this Trust Agreement shall prevent the Commonwealth from
issuing bonds, notes or other evidences of indebtedness which are payable out of, or secured by a
pledge of, a portion of the Motor Fuels Tax, Registry Fees, any other Additional Pledged Funds
or any other amounts to be credited to the Commonwealth Transportation Fund to the extent
such portions of the Motor Fuels Tax, Registr;y Fees, Additional Pledged Funds or such other
amounts do not constitute Pledged Funds.
SECTION 210. Credit Enhancement/Liquiditv Facilities.
(1) In connection with any Series of Bonds issued or to be issued hereunder, the
Commonwealth may obtain or cause to be obtained Credit Enhancement or a Liquidity Facility
providing for payment of all or a portion of the principal, premium, or interest due or to become
due on such Bonds or providing for the purchase of such Bonds or a portion thereof by the issuer
of any such Credit Enhancement or Liquidity Facility. In connection therewith the
Commonwealth may enter into such agreements with the issuer of such Credit Enhancement or
Liquidity Facility providing for, inter alia:
(i) the pa'yment of fees and expenses to such issuer for the issuance of such
Credit Enliancement or Liquidity Facility; and
(ii) the terms and conditions of such Credit Enhancement or Liquidity Facility
and the Series of Bonds affected thereby.
The Commonwealth may secure such Credit Enhancement or Liquidity Facility by an
agreement providing for the purchase of the Series of Bonds secured thereby with such
adjustments to the rate of interest, method of determining interest, maturity, or redemption
provisions as specified in a Supplemental Trust Agreement. The Commonwealth maj/ also agree
with the issuer of such Credit Enhancement or Liquidity Facility to reimburse such issuer
directly for amounts paid under the terms of such Credit Enhancement or Liquidity Facilit};',
together with interest thereon ("Reimbursement Obligation"). Such Reimbursement Obligation
may be subject to a lien on Pledged Funds on a parity with the lien created hereby for the related
Series of Bonds, provided, however, that the Reimbursement Obligation relating to any Liquidity
Facility relating to Variable Rate Bonds may be secured only by a lien on Pledged Funds
expressly subordinate to the lien created hereby. Upon the payment of amounts under the Credit
Enhancement which results in the Reimbursement Obligations becoming due and payable, such
Reimbursement Obligation shall be deemed a Bond Outstanding hereunder.
(2) Any such Credit Enhancement or Liquidity Facility shall be for the benefit of and
secure such Series of Bonds as specified in a Supplemental Trast Agreement.
SECTION 2H. Qualified Hedge Agreements.
(1) The Commonwealth may from time to time enter into Qualified Hedge
Agreements with a Hedge Provider with respect to all or a portion of the Bonds of any Series
Outstanding hereunder. The obligations of the Commonwealth thereunder may be secured by a
pledge of the Pledged Funds; provided, however, that such security shall be expressly
subordinate to the security for the Bonds Outstanding granted hereunder. The Treasurer shall
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provide the Trastee and each Rating Agency then maintaining a rating on any Bonds Outstanding
with at least thirty (30) days prior written notice of its intention to enter into a Qualified Hedge
Agreement unless such Qualified Hedge Agi'eement is being entered into in conjunction with the
issuance of Additional Bonds. Prior to the effective date of any Qualified Hedge Agreement, the
Commonwealth shall deliver to the Trustee the following:
(i) A fully executed copy of the Qualified Hedge Agreement, together with a
certificate of an Authorized Officer stating that such Agi'eement and the
Hedge Provider meet the requirements of a Qualified Hedge Agreement
and Hedge Provider hereunder; and
(ii) A certificate of an Authorized Officer designating the Series of Bonds or
portions thereof subject to the Qualified Hedge Agreement.
(2) Any amounts paid to the Commonwealth pursuant to a Qualified Hedge
Agreement shall be deposited by the Treasurer in the Revenue Account. Any a,mounts payable
by the Commonwealth to a Hedge Provider under a Qualified Hedge Agreement may be payable
from amounts payable to the Treasurer pursuant to the last paragraph of Section 504 hereof or
from any other amounts lawfiiUy available to the Treasurer for such purpose.
(3) Upon the issuance of any Additional Bonds or Refunding Bonds, an Authorized
Officer shall deliver to the Trustee a certificate setting forth the interest rate (the "Assumed
Hedge Rate") which such Authorized Officer reasonably determines will be the average interest
rate which will be payable for the next succeeding twelve consecutive months on the notional
amount under any Qualified Hedge Agreement relating to any Fixed Rate Bonds which will
remain Outstanding under which the Commonwealth is required to pay a variable interest rate on
such notional amount.
ARTICLE III.
General Terms and Provisions of Bonds
SECTION 301. Place and Medium of Payment; Form and Date.
(1) The Bonds of each Series shall be payable in any coin or currency of the United
States of America which at the time of payment is legal tender for public and private debts at the
office of such Paying Agent as is specified in the Applicable Supplemental Trust Agreement.
The interest on any Bonds may be paid by check, draft or wire transfer as specified in the
Applicable Supplemental Trust Ag;reement. The Commonwealth may make provisions in the
Applicable Supplemental Trust Agreement with respect to record dates for purposes of
determining registered owners for purposes of paying interest on any Bond.
(2) The Bonds of each Series shall be issued in the form of fully registered bonds
without coupons payable to a named person or registered assigns; all registered Bonds shall each
be in the denomination of $5,000 or any whole multiple thereof and shall be in substantially the
form set forth in Article XII. If at any time Ta.x Exempt Bonds in bearer form with coupons may
be issued under the provisions of the Code, the Comm.onwealth may b}/ Supplemental Trust
Agreement amend this Trust Agreement to permit the issuance of such form of bonds and to
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provide for such additional notice and other provisions necessary therefor. Such Supplemental
Trust Agreement shall not be effective unless delivered to the Trustee together with a Bond
Counsel's opinion to the effect that such Supplemental Trust Agreement shall not result in the
, loss of tax-exemption under the Code of interest on any Tax Exempt Bonds then Outstanding.
The Commonwealth may provide in an Applicable Supplemental Trast Agreement for the
issuance of the Bonds so authorized in book-entry form or in denominations less than $5,000
upon the terms and conditions as set forth therein together with such modifications to this Trust
Agreement as are necessary and appropriate for such Series of Bonds.
(3) Bonds of each Series shall be dated as of the interest pa;j/ment date for the Bonds
of such Series next preceding the date of authentication thereof by the Paying Agent, unless such
date of authentication shall be an interest paj/ment date, in which case they shall be dated as of
such date of authentication; provided, however, that if, as shown by the records of the Trustee,
interest on the Bonds of any Series shall be in default, the Bonds of such Series issued in lieu of
Bonds surrendered for transfer or exchange may be dated as of the date to which interest has
been paid in full on the Bonds surrendered; provided, further, that if the date of authentication
shall be prior to the first interest pa^yment date for the Bonds of such Series, Bonds shall be dated
as provided in the Applicable Supplemental Trast Agreement. Bonds of each Series shall bear
interest from the date specified in the Applicable Supplemental Trust Agreement.
SECTION 302. Legends. The Bonds of each Series may contain or have endorsed
thereon such provisions, specifications and descriptive words not inconsistent with the provisions
of this Trust Aijreement as miay be necessary or desirable to comply with custom, the rules of
any securities exchange, commission or board or brokerage board, or otherwise, as may be
determined by the Commonwealth prior to the authentication and delivery thereof.
SECTION 303. Execution and Authentication.
(1) The Bonds shall be executed in the name of the Commonwealth by the manual or
facsimile signatures of the Treasurer and Governor and its official seal (or a facsimile thereof)
shall be thereunto affixed, imprinted, engraved or otherwise reproduced. In case any one or
more of the officers who shall have signed any of the Bonds shall cease to be such officer before
the Bonds so signed and sealed shall have been actually authenticated and delivered by the
Paying Agent, such Bonds may, nevertheless, be authenticated and delivered as herein provided,
and may be issued as if the persons who signed or sealed such Bonds had not ceased to hold such
offices. Any Bond of a Series may be signed and sealed on behalf of the Commonwealth by
such persons as at the actual time of the execution of such Bond shall be duly authorized or hold
the proper office in the Commonwealth, although at the date of the Bonds of such Series such
persons may not have been so authorized or have held such office.
(2) The Bonds of each Series shall bear thereon a certificate of authentication, in
substantiall)^ the form set forth in Section 1201, executed manually by the Paying Agent for such
Series. Only such Bonds as bear such certificate of authentication shall be entitled to any right or
benefit under this Trust Agreement and no Bond shall be valid or obligatory for any purpose
until such certificate of authentication shall have been duly executed by the Pajdng Agent. Such
certificate of the Paying Agent upon any Bond shall be conclusive evidence that the Bond so
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authenticated has been duly authenticated and delivered under this Trust Agreement and the
registered owner thereof is entitled to the benefits of this Trust Agreen:ient.
SECTION 304. Interchangeability of Bonds. Bonds, upon surrender thereof at the office
of the Paying Agent with a written instrument of transfer satisfactory to the Paying Agent, duly
executed by the registered owner or its duly authorized attorney, may, at the option of the
registered owner thereof, be exchanged for an equal aggregate principal amount of Bonds of the
same Series, maturity and tenor of any other authorized denomination.
SECTION 305. Negotiability, Transfer, and Registry. All the Bonds issued under this
Trust Agreement shall be negotiable, subject to the provisions for registration and transfer
contained in this Trust Agreement and in the Bonds. So long as any of the Bonds shall remain
Outstanding, the Commonwealth shall maintain and keep, at the office of the Paying Agent for
each Series of Bonds, who shall be registrar for the related Series of Bonds, books for the
registration and transfer of each Series of Bonds; and upon presentation thereof for such purpose
at said office, the Commonwealth shall register or cause to be registered therein, and permit to be
transfenred thereon, under such reasonable regulations as it or the Paying Agent may prescribe,
any Bond entitled to registration or transfer.
SECTION 306. Transfer of Bonds.
(1) Each Bond shall be transferable only upon the register for the Series of which
such Bond is a part, by the registered owner thereof in person or by its attorney duly authorized
in writing, upon surrender thereof together with a written instrument of transfer satisfactory to
the Paying Agent duly executed by the registered owner or its duly authorized attorney. Upon
the transfer of any such Bond the Commonwealth shall issue in the name of the transferee a new
Bond or Bonds of the same aggregate principal amount and Series and maturity and tenor as the
surrendered Bond.
(2) The Commonwealth and each Fiduciary may deem and treat the person in whose
name any Outstanding Bond shall be registered upon the register for Bonds of such Series as the
absolute owner of such Bond, whether such Bond shall be overdue or not, for the purpose of
receiving payment of, or on account of, the principal and Redemption Price, if any, of and
interest on such Bond and for all other purpo^ses, and neither the Commonwealth nor any
Fiduciary shall be affected by any notice to the contrary. To the extent permitted by la.w, the
Commonwealth agrees to indemnify and save each Fiduciary harmless from and against any and
all loss, expense, judgment or liability incurred by it, provided such Fiduciary acts in good faith
and without negligence hereunder in so treating such registered owner.
SECTION 307. Regulations With Respect to Exchanges and Transfers. In all cases in
which the privilege of exchanging Bonds or transferring Bonds is exercised, the Commonwealth
shall execute and the Paying Agent for such Series of Bonds shall authenticate and deliver Bonds
in accordance with the provisions of this Trust Agreement. All Bonds surrendered in any such
exchange or tramsfer shall forthwith be cancelled by the Paying Agent. For every such exchange
or transfer of Bonds, whether temporary or definitive, the Commonwealth or the Paying Agent
may make a charge sufficient to reimburse it for any tax or other governmental charge required
to be paid with respect to such exchange or transfer. Neither the Commonwealth nor the Paying
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Agent shall be obligated to make any such exchange or transfer (a) of Bonds of any Series during
the twenty (20) days next preceding an interest or principal payment date of the Bonds of such
Series or (b) in the case of any proposed redemption of Bonds under this Trust Agreement, of
Bonds of any Series selected, called or being called for redemption under this Trust Agreement
in whole or in part.
SECTION 308. Bonds Mutilated, Destroyed, Stolen or Lost. In case any Bond shall
become mutilated or be destroyed, stolen or lost, the Commonwealth shall execute, and
thereupon the Paying Agent shall authenticate and deliver, a new Bond of like Series, maturity,
principal amount and tenor as the Bond so n;iutilated, destroyed, stolen or lost, in exchange and
substitution for such mutilated Bond or in lieu of an substitution for the Bond destroyed, stolen
or lost, upon filing with the Paying Agent evidence satisfactory to the Commonwealth and the
Paying Agent that such Bond has been destroyed, stolen or lost and proof of ownership thereof,
and upon furnishing the Commonwealth and the Paying Agent with indemnity satisfactory to
them and complying with such other reasonable regulations as the Commonwealth and the
Paying Agent may prescribe and paying such expenses as the Commonwealth and Pacing Agent
may incur including the expenses, if any, of printing and delivering such new Bond. All Bonds
so surrendered to the Paying Agent shall be cancelled by it.
SECTION 309. Preparation of Definitive Bonds; Interim Receipts and Temporary
Bonds. Until the definitive Bonds of any Series are prepared, the Commonwealth may execute
and, upon the request of the Commonwealth the Paying Agent shall authenticate and deliver, in
lieu of definitive Bonds, one or more interim receipts, or one or more temporary Bonds,
substantially of the tenor of such definitive Bonds (but with such registration provisions as the
Commonwealth may provide) and with such omissions, insertions and variations as may be
appropriate for temporary Bonds. The Commonwealth at its own expense, shall prepare and
execute and, upon the surrender at the office of the Paying Agent of such interim receipts and of
such temporary Bonds, for exchange and cancellation, the Paying Agent shall authenticate and,
without charge to the registered owner thereof, deliver in exchange therefor, definitive Bonds, of
the same aggregate principal amount and Series, maturity and tenor as the interim receipts or
temporary Bonds surrendered. Until so exchanged, the interim receipts and ternporar;y Bonds
shall in all respects be entitled to the same benefits and security as definitive Bonds authenticated
and issued pursuant to this Tnist Agreement,, All interim receipts and all temporary Bonds
surrendered in exchange for a definitive Bond or Bonds shall be forthwith cancelled by the
Paying Agent.
SECTION 310. Cancellation of Bonds. All Bonds redeemed or paid by the
Commonwealth or any Fiduciary shall be cancelled by it and delivered, to the Paying Agent for
such Series of Bonds. All Bonds purchased, redeemed or paid by the Paying Agent shall be
cancelled by it,. No such Bonds shall be deemed Outstanding under this Trust Agreement and no
Bonds shall be issued in lieu thereof All such Bonds and all other Bonds cancelled by the
Paying Agent pursuant to this Trust Agreement shall upon order of the Commonwealth be
destroyed by the Paying Agent and a certificate thereof dehvered to the Commonwealth.
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ARTICLE IV.
Redemption of Bonds
SECTION 401. Privilege of Redemption and Redemption Price. Bonds subject to
redemption prior to maturity pursuant to a Supplemental Trast Agreement shall be redeemable,
upon notice as provided in this Article IV, at such time, at such Redemption Prices and upon
such terms (in addition to and consistent with the terms contained in this Article IV) as may be
specified in the Applicable Supplemental Trust Agreement.
SECTION 402. Redemption at the Election of the Commonwealth. In the case of any
redemption of Bonds otherwise than as provided in Section 403, an Authorized Officer shall give
forty-five (45) days' prior written notice to the Trustee and the Paying Agent for the Series of
Bonds to be redeemed of the Commonwealth's election so to redeem, the redemption date, the
Series and of the principal amounts of the Bonds of each maturity of such Series to be redeemed
(which Series, maturities and principal amounts shall be detemiined by the Treasurer in his or
her sole discretion, subject to any limitations with respect thereto contained in any Supplemental
Trust Agreement). Such notice shall be give;n as provided in this Article IV or as provided in
any Applicable Supplemental Trust Agreement. In the event notice of redemption shall have
been given as provided in Section 405, the I'rustee shall, on or before the redemption date pay
out of the moneys available therefor to the appropriate Paying Agent or Agents an amount in
cash which, in addition to other moneys, if any, available therefor held by such Paying Agent or
Paying Agents, will be sufficient to redeem on the redemption date at the Redemption Price
thereof, all of the Bonds to be redeemed.
SECTION 403. Redemption Otherwise Than at Commonwealth's Election. Whenever
by the terms of this Trust Agreement and the Applicable Supplemental Trust Agreement Bonds
of a Series are required to be redeemed otheirwise than at the election of the Commonwealth, the
Trustee shall select the Bonds to be redeemed, give the notice of redemption and pay out of the
moneys available therefor the Redemption Price to the appropriate Paying Agents in accordance
with the tenms of this Article IV and, to the extent applicable, subsection (2) of Section 505.
SECTION 404. Selection of Bonds to be Redeemed bv Lot. In the event of redemption
of less than all the Outstanding Bonds of like Series and maturity, the Trustee shall, unless
otherwise provided in an Applicable Supplemental Trast Agreement, select by lot, in such
manner as in its discretion it shall deem appropriate and fair, the numbers of the Bonds to be
redeemed and the portions of any thereof to be redeeraed in part. Bonds of denominations or
more than $5,000 may be redeemed either as a whole or in part (which part must be $5,000 or an
integral multiple thereof). For the purposes of this Section 404, Bonds, or portions thereof,
which have theretofore been selected for redemption shall not be deem e^d Outstanding.
SECTION 405. Notice of Redemption. When the Trustee shall receive notice from the
Commonwealth of its election to redeem Bonds pursuant to Section 402, and when redemption
of Bonds is required by this Trust Agreement and the Applicable Supplemental Trust Agreement
pursuant to Section 403, the Trustee shall give notice, in the name of the Commonwealth, of the
redemption of such Bonds, which notice shall specify the Series and m^aturities of the Bonds to
be redeemed, the redemption date and the place or places where amounts due upon such
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redemption will be payable and, if less than all of the Bonds of any like Series and maturity are
to be redeenaed, the letters and numbers or other distinguishing marks of such Bonds so to be
redeemed, and, in the case of registered Bonds to be redeemed in part only, the respective
portions of the principal amount thereof to be redeemed. Except in the case where a securities
depository is the sole registered holder, in which case notice may be by electronic means, the
Trustee shall mail a copy of such notice, postage prepaid not less than thirty (30) days before the
redemption date, to the registered owners of any Bonds or portions of Bonds which are to be
redeemed at their last address, if any, appearing upon the register for such Series of Bonds as of
the record date for such Series as provided in the Applicable Supplemental Trast Agreement, bat
failure so to mail any such notice to any one Bondholder shall not affect the validity of the
proceedings for the redemption of Bonds owned by any other Bondholder to whom such notice
has been mailed. A notice of redemption given under this Section may state (i) that it is
conditioned upon the deposit of moneys in an amount equal to the amount necessary to effect the
redemption not later than the redemption date, or (ii) that the Commonwealth may rescind such
notice at any time prior to the scheduled redemption date if the Commonwealth delivers a notice
thereof to the Bondholders. The redemption notice shall be of no effect if such moneys are not
so deposited or if the notice is rescinded, and the failure of the Commonwealth to make funds
available in whole or in part on or before the redemption date shall not then constitute a default
hereunder.
SECTION 406. Payment of Redeemed Bonds. Notice having been given in the manner
provided in Section 405, the Bonds or portions thereof so called for redemption shall become due
and payable on the redemption date so designated at the Redemption Price, plus interest accrued
and unpaid to the redemption date, and, upon presentation and surrender thereof at the office
specified in. such notice, such Bonds, or portions thereof, shall be paid at the Redemption Price
plus interest accrued and unpaid to the redemption date. If there shall be called for redemption
less than all of a Bond, the Commonwealth shall execute and the Paying Agent shall authenticate
and deliver, upon the surrender of such Bond, without charge to the registered owner thereof, for
the unredeemed balance of the principal amount of the Bond so surrendered, at the option of the
registered owner thereof. Bonds of like Series, maturity and tenor in any of the authorized
denominations. If, on the redemption date, moneys for the redemption of all the Bonds or
portions thereof to be redeemed, together with interest to the redemption date, shall be held by
the Paying Agent so as to be available therefor on said date and if notice of redemption shall
have been given as aforesaid, then, from and after the redemption date interest on the Bonds or
portions thereof so called for redemption shall cease to accrue and become payable. If said
moneys shall not be available on the redemption date, such Bonds or portions thereof shall
continue to bear interest until paid at the same rate as they would have borne had they not been
called for redemption.
ARTICLE V.
Establishment of Fmnds and Application Thereof
SECTION 501. The Pledge Effected by this Trust Agreement.
(1) There are hereby pledged for the payment of principal and Redemption Price of
and interest on the Bonds other than Subordinated Bonds, subject only to the provisions of this
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Trust Agreement permitting the application thereof for the purposes and on the terms and
conditions set forth in this Trust Agreement, (i) the Pledged Funds and all rights to receive the
same, whether existing or coming into existence and whether held or thereafter acquired and
including any proceeds thereof, (ii) all moneys, securities and any investment earnings with
respect thereto, in all Funds and Accounts established by or pursuant to this Trust Agreement,
other than the Rebate Fund and the Subordinated Debt Service Fund, and (iii) any amounts
payable to the Commonwealth by a Hedge Provider pursuant to a Qualified Hedge Agi'eement.
The Bonds shall be special obligations of the Commonwealth payable solely from the sources
described above and the full faith and credit of the Commonwealth have not been pledged
hereunder.
(2) The Commonwealth may in any Supplemental Tiust A^preement pledge additional
portions of the Motor Fuels Tax, Registry Fees or any other Additional Pledged Funds or
portions thereof which the Commonwealth may lawfully pledge to the pa>Tiient of amounts due
hereunder. From and after the date of such Supplemental Trust Agreement such amounts shall
be deemed part of the Pledged Funds hereunder. No amounts raay be pledged under this Section
501(2) which are subject to any other lien or pledge unless such lien or pledge is made expressly
subordinate to the pledge created hereunder.
(3) Pursuant to Section 209(3) of the Trust Agreement, there are hereby pledged for
the payment of principal and Redemption Price of and interest on the Subordinated Bonds,
subject to the prior pledge thereof for the Bonds (other than Subordinated Bonds), and subject
fiirther to the provisions of this Trust Agreement permitting the application thereof for the
purposes and on the terms and conditions set forth in this Trust Agreeraent, (i) the Pledged Funds
and all rights to receive the same, whether existing or coming into existence and whether held or
thereafter acquired and including any proceeds thereof, (ii) all moneys, securities and any
investment earnings with respect thereto, in all Funds and Accounts established by or pursuant to
this Trust Agreement, other than the Rebate Fund and the Debt Service Fund, and (iii) any
amounts payable to the Commonwealth by a Hedge Provider pursuant to a Qualified Hedge
Agreement. Subordinated Bonds shall be special obligations of the Commonwealth payable
solely firom the sources described above and the full faith and credit of the Commonwealth have
not been pledged hereunder.
SECTION 502. Establisliment of Funds and Accounts.
(1) On or prior to the date of delivery of the Initial Bonds, the following funds and
accounts shall be established and shall be held by the Trustee:
(i) Redemption Fund;
(ii) Debt Service Fund;
(iii) Bond Related Costs Fund; and
(iv) Rebate Fund.
Such Funds, except the Rebate Fund, are subject to the pledge created hereby.
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(2) On or prior to the date of delivery of the Initial Bonds, the Treasurer shall
establish the Revenue Account to be maintained as part of the Commonwealth Transportation
Fund which is to be held by the Treasurer so long as Bonds shall remain Outstanding hereunder.
On or prior to the date of delivery of the Initial Bonds, the Treasurer shall establish the following
subaccounts within the Revenue Account:
(i) Motor Fuels Tax Subaccount; and
(ii) Non-Motor Fuels Tax Subaccount.
All Pledged Funds constituting Motor Fuels Tax receipts shall be deposited in the Motor Fuels
Tax Subaccount. All other Pledged Funds shall be deposited in the Non-Motor Fuels Tax
Subaccount. The Revenue Account shall be deposited with the Trustee and the Trustee is hereby
directed to establish the Revenue Account as an account held by it as depositary thereof. So long
as the Trastee holds the Revenue Account as depositary, it shall have the same rights with.
respect thereto as the Trustee under this Agreement. The Revenue Account, while held by the
Trustee as depositary, shall be subject to the pledge created hereby. On or prior to the delivery
of any Subordinated Bonds hereunder, the Tirustee shall establish the Subordinated Debt Service
Fund, to be held by the Trustee, and subject to the pledge of Section 501(3) hereof
SECTION 503. Bond Proceeds.
(1) The Treasurer shall hold the following amounts: (i) the amount, if any, provided
in the Applicable Supplemental Trust Agreement as necessary to pay the Costs of Issuance of
such Series, to pay the cost of the Projects financed by such Series and to pay any outstanding
notes issued in anticipation of the Bonds of such Series and (ii) that portion, if imy, of the
balance then remaining of the proceeds of any notes (or renewals thereof) issued in anticipation
of the Bonds of such Series which were issued to pay the cost of any Project financed in whole
or in part by such Bonds.
(2) Such amounts shall be applied by the Treasurer to the payment of the Costs of
Issuance of the related Series of Bonds, to the extent authorized by an Applicable Supplemental
Trust Agreement and otherwise authorized by law, to pay the cost of Projects for which such
Bonds have been issued or to pay notes issued in anticipation of such Bonds. The Treasurer may
apply such amounts held to pay the Costs of Projects to the Projects authorized by the Applicable
Supplemental Trust Agreement in accordance with the provisions thereof and the provisions of
applicable law. Any balance remaining after payment of such amounts shall be paid by the
Treasurer to the Trustee and deposited in the Redemption Fund and applied to the redemption of
Bonds of the related Series.
SECTION 504. Revenue Account.
(1) The Commissioner of Revenue and an Authorized Officer of MassDOT shall
deliver to the Trustee within eight (8) business days after the end of each month, commencing
with the end of the month in which the Initial Bonds are issued, a certificate stating the amount
of Pledged Funds collected by the Commonwealth during such month snd, so long as any 1994
Trust A^jreement Bonds or Prior Federal Highway Grant Anticipation Notes remain outstanding,
indicating the amount of Motor Fuels Tax receipts collected by the Commonwealth as part of
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such amount of Pledged Funds representing (i) with respect to the 1994 Trust Agreement Bonds,
that portion of the Motor Fuels Tax comprised of six and eighty-six hundredths cents ($0.0686)
of the excise on gasoline imposed by the provisions of Chapter 64A (other than aviation fuel) and
(ii) with respect to the Prior Federal Highway Anticipation Notes, that portion of the Motor Fuels
Tax comprised often cents ($0.10) of the excise on gasoline imposed by the provisions of
Chapter 64A (other than aviation fuel). All Pledged Funds (other than any portion thereof
required to be deposited with the 1994 Trastee pursuant to the 1994 Trust Agreement) shall be
paid by the Treasurer to the Trustee within two (2) business days thereafter from amounts
credited to the Commonwealth Transportation Fund and deposited by the Trustee in the
applicable subaccounts of the Revenue Account and applied as set forth in subparagraph (3)
below.
Immediately upon receipt thereof, the Trustee shall deposit in the Motor Fuels Tax
Subaccount of the Revenue Account any Pledged Funds received from the 1994 Trustee pursuant
to the 1994 Trust Agreement, to be applied as set forth in subparagraph (3) below. The Trustee
shall further deposit in the Revenue Account any funds transferred to the Revenue Account
pursuant to a Supplemental Trust Agreement, including without limitation, any Direct Payment.
(2) So long as the Act shall require that the expenditure of amounts in the
Commonwealth Transportation Fund are subject to appropriation for the purposes described
below, at the beginning of each Fiscal Year after the adoption of the operating budget for the
Commonwealth for such Fiscal Year, the Secretary of Administration and Finance and the
Treasurer shall certify to the Trustee the amount appropriated for such Fiscal Year for payment
of the following amounts:
(i) the Bond Debt SeiTice Requirement for such Fiscal Year;
(ii) the Bond Related Costs, if any, for such Fiscal Year;
(iii) the Rebate Fund P.equirement, if any, for such Fiscal Year; and
(iv) if the Secretary of Administration and Finance and the Treasurer have
received a certificate from the Prior Federal Highway Grant Anticipation
Note Trustee under the Prior Federal Higliway Grant Anticipation Note
Trust Agreement, in accordance with Section 507(a) thereof, that the True-
up Condition (as defined in the Prior Federal Highway Grant Anticipation
Note Trast Agreement) shall have occurred and is continuing, the amount
set forth in such certificate.
(v) if the Secretary of Administration and Finance and the Treasurer have
received a certificate from the Federal Highway Grant Anticipation Note
Trustee under the Federal Highway Gr£int Anticipation Note Trust
Agreement, in accordance with Section 5O8(b) thereof, the amount set
forth in such certificate. So long as the account held by the Federal
Highway Grant Anticipation Note Trustee under the Federal Highway
Grant Anticipation Note Trust Agreement is deemed to be part of the
Commonwealth Transportation Fund, as set forth in Section 507(c) of the
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Federal Highway Grant Anticipation Note Trust Agreement, then no
appropriation shall be required to transfer any requested amount from the
Revenue Account established under this Trust Agreement to said account
held by the Federal Highway Grant Anticipation. Note Trustee.
If amounts are appropriated for such purposes as an aggregate sum, such sum shall be
allocated in the order set forth above for the amounts set forth above and such certificate shall set
forth such allocation. To the extent additional amounts are appropriated during a Fiscal Year for
any such purpose, the Secretary of Administration and Finance and the Treasurer shall also
certify to the Trustee the amount of any such supplemental appropriation. The aggregate
amounts appropriated for each such purpose as provided herein shall be referred to as an
"Appropriated Amount" for such purpose.
(3) Immediately following the deposit by the Treasurer with the Trustee pursuant to
subparagraph (1) above, but, in any case, no later than the second business day following such
deposit with the Trustee, the Trustee shall transfer from amounts available in the Revenue
Account to the following Funds and in the following order:
(i) To the Debt Service Fund, an amount equal to the sum of (a) one-fifth
(1/5*) of the interest coming due on the Bonds, other tham Subordinated
Bonds, on the next interest payment date and (b) one-tenth (l/lO"^) of the
Principal Installment coming due on the next Principal Installment
payment date (which is not later than one year from the date of deposit);
provided that the aggregate amount on deposit in the Debt Service Fund
on any date shall be at least equal to the Debt Service Fund Requirement
calculated as of such date; provided further that as long as the aggregate
amount on deposit in the Debt Service Fund as of any date is at least equal
to the aggregate Debt Service Fund Requirement calculated as of each
remaining interest payment date and Principal Installment payment date,
as the case may be, in the then current Fiscal Year, no additional monthly
deposits are required to be made during the remainder of such Fiscal Year;
and provided, further, that the aggregate amount deposited therein during a
Fiscal Year shall not exceed the Appropriated Amount during such Fiscal
Year for such purpose unless the Treasurer shall certify to the Trustee that
deposits of such amounts shall not then be subject to appropriation;
(ii) To the Bond Related Costs Fund, at such times £ind in such amounts, if
any, as determined by the Treasurer or otherwise set forth in an Applicable
Supplemental Trust Agi'eement as necessary to pay Bond Related Costs
relating to the Bonds other than the Subordinated Bonds; provided,
however, that the aggregate amount deposited therein during a Fiscal Year
shall not exceed the Appropriated Amount during such Fiscal Year unless
the Treasurer shall certify to the Trustee that deposits of such amounts
shall not then be subject to appropriation;
(iii) To the Rebate Fund, the amount of the Rebate Fund Requirement relating
to the Bonds other than the Subordinated Bonds, if any, determined in
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accordance with an Applicable Supplemental Trust Agreement; provided,
however, that the aggregate amount deposited therein during a Fiscal Year
shall not exceed the Appropriated Amount during such Fiscal Year unless
the Treasurer shall certify to the Trustee that deposits of such amounts
shall not then be subject to appropriation;
(iv) To the Subordinated Debt Service Fund, an amount equal to the sum of (a)
one-fifth (1/5*) of the interest coming due on the Subordinated Bonds on
the next interest payment date and (b) one-tenth (l/lO"^) of the Principal
Installment coming due on the next Principal Installment payment date
(which is not later than one year from the date of deposit); provided that
the aggregate amount on deposit in the Subordinated Debt Service Fund
on any date shall be at least equal to the Subordinated Debt Service Fund
Requirement calculated as of such date; provided further that as long as
the ag,gi:ega,te amount on deposit in the Subordinated Debt Service Fund as
of any date is at least equal to the aggregate Subordinated Debt Service
Fund Requirement calculated as of each remaining interest payment date
and Principal Installment payment date, as the case may be, in the then
current Fiscal Year, no additional monthly deposits are required to be
made during the remainder of such Fiscal Year; and provided, fiirther, that
the aggregate amount deposited therein during a Fiscal Year shall not
exceed the Appropriated Amount during such Fiscal Year for such
purpose unless the Treasurer shall certify to the Trastee that deposits of
such amounts shall not then be subject to appropriation;
(v) To the Bond Related Costs Fund, at such times £ind in such amounts, if
any, as determined by the Treasurer or otherwise set forth in an Applicable
Supplemental Trust Agreement as necessary to pay Bond Related Costs
relating to the Bonds; provided, however, that the aggregate amount
deposited therein during a Fiscal Year shall not exceed the Appropriated
Amount during such Fiscal Year unless the Treasurer shall certify to the
Trustee that deposits of such amounts shall not then be subject to
appropriation;
(vi) To the Rebate Fxmd, the amount of the Rebate Fund Requirement relating
to the Bonds, if any, determined in accordance with an Applicable
Supplemental Trust Agreement; provided, however, that the aggregate
amount deposited therein during a Fiscal Year shall not exceed the
Appropriated Amount during such Fiscal Year unless the Treasurer shall
certify to the Trustee that deposits of such amounts shall not then be
subject to appropriation;
(vii) To the Prior Federal Grrant Anticipation Note Trustee from the Motor
Fuels Tax Subaccount an amount equal to the monthly amount set forth in
the certificate received by the Secretary of Administration and Finance
and the Treasurer in accordance with subparagraph (2)(iv) hereof;
provided, however, that the aggregate amount transferred to the Prior
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Federal Grant Anticipation Note Trustee during a Fiscal Year shall not
exceed the Appropriated Amount during such Fiscal Year and shall not
exceed the amount received by the Commonwealth from the portion of the
Motor Fuels Tax equal to ten cents ($0.10) per gallon with respect to the
excise on gasoline (other than aviation fuel) imposed by the provisions of
Chapter 64A; and
(viii) To the Federal Grant ^Anticipation Note Trustee an amount equal to the
monthly amount set forth in the certificate received by the Secretary of
Administration and Finance and the Treasurer in accordance with
subparagraph (2)(v) hereof; provided, however, that unless the amount to
be transferred to the Federal Grant Anticipation Note Trustee is to be
deposited into an account that is deemed to be part of the Commonwealth
Transportation Fund, as set forth in Section 507(c) of the Federal Grant
Anticipation Note Tru.st Agreement, the aggregate amount transferred to
the Federal Grant Anticipation Note Trustee during a Fiscal Year shall not
exceed the Appropriated Amount during such Fiscal Year.
Upon deposit of the amounts described above and so long as there shall be Appropriated
Amounts sufficient to pay the amounts required to be deposited as set forth in subparagraphs (i),
(iv),(vii) and (viii) above for the remainder of the then current Fiscal Year (if such appropriations
shall be required by the Act or other provisions of law), the balance on deposit in the Revenue
Account (less any amounts required to be deposited under subparagraphs (ii), (iii), (v) and (vi)
above for which there are not sufficient Appropriated Amounts) shall be immediately transferred
by the Trustee, but no later than the next business day following such deposit, to the Treasurer
free and clear of the lien hereof and may be thereupon applied to any purpose permitted by law.
The Tnistee is hereby authorized to accept at any time from the Treasurer, in addition to
Pledged Funds, any other moneys certified by the Treasurer to be lawfully available for carrying
out or satisfying any purpose under this Trust Agreement. The Trustee shall deposit such
moneys in such Fund or Account, as the Treasurer may direct, and, provided no Event of Default
shall then be occurring under this Trust Agreement and the amounts then held in the Debt
Service Fund, the Rebate Fund and the Bond Related Costs Fund are at least equal to the
applicable a,mounts then specified in this Trust Agreement, the Trustee shall transfer such
amount as the Treasurer may direct, but not in excess of the amount received from the Treasurer,
to the Treasurer, for application as permitted by law, free and clear of the lien of this Trust
Agreement.
SECTION 505. Debt Sei-vice Fund.
(1) The Trustee shall pay out of the Debt Service Fund to the respective Paying
Agents for any Bonds other than Subordinated Bonds (i) on or before each interest payment date
of Bonds other than Subordinated Bonds the amount required for the interest and Principal
Installments payable on such date and (ii) on or before each redemption date for the Bonds other
than Subordinated Bonds, other than a redemption date on account of Sinking Fund Payments,
the amount required for the payment of interest and Redemption Price on the Bonds other than
Subordinated Bonds then to be redeemed; provided that in each case the Treasurer may direct the
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Trustee to make such payments to the Paying Agents on such date prior to the due date as the
Treasurer determines to the extent amounts aire available therefor in such Fund. The Paying
Agents shall apply such amounts to the payment of interest and principal on and after the due
dates thereof. If on any interest payment date of the Bonds other than Subordinated Bonds the
amount accumulated in the Debt Service Fund for either of the purposes specified above exceeds
the amount required therefor, the amount of such excess shall thereupon be transferred to the
Treasurer free and clear of the lien hereof and may be thereupon applied to any purpose
permitted by law. The Trustee shall also pay out of the Debt Service Fund accrued interest
included in the purchase price of Bonds other than Subordinated Bonds purchased under any
provision of this Trust Agreement or an Applicable Supplemental Trust Agreement.
(2) AiD.omits accunaulated in the Debt Service Fund with respect to any Sinking Fund
Payment for Bonds other than Subordinated Bonds (together with amounts accumulated therein
with respect to interest on the Bonds for which such Sinking Fund Payment was established)
may, and if so directed by an Authorized Officer shall, be applied by the Trustee prior to the
forty-fifth (45th) day preceding the due date of such Sinking Fund Payment, to (i) the purchase
of Bonds of the Series and maturity/ for which such Sinking Fund Payment was established, at
prices not exceeding the applicable sinking fund Redemption Price plus interest on such Bonds
to the first date on which such Bonds could be redeemed (or in the case of a Sinking Fund
Payment due on the maturity date, the princiipal amount thereof plus interest to such date), such
purchases to be made in such manner as the Treasurer shall arrange, or (ii) the redemption,
pursuant to Section 402, of such Bonds then redeemable by their terms. The applicable
Redemption Price or principal amount (in the case of maturing Bonds) of any Bonds so
purchased or redeemed shall be deemed to constitute part of the Debt Service Fund until such
Sinking Fund Payment date for the purpose of calculating the amount of such Fund. As soon as
practicable after the forty-fifth (45th) day preceding the due date of an}^  such Sinking Fund
Payment, the Trustee shall proceed (by giving notice as provided in Section 405) to call for
redemption on such due date Bonds of the Series and maturity for which such Sinking Fund
Payment was established (except in the case of Bonds maturing on a Sinking Fund Payment
date) in such amount as shall be necessary to complete the retirement of the principal amount of
the Bonds of such Series and maturity as specified for such Sinking Fund Payment in the
Applicable Supplemental Trust Agreement and whether or not the balance in the Debt Service
Fund is sufficient to pay all such Bonds. The Trustee shall pay out of the Debt Service Fund to
the appropriate Paying Agents, on or before such redemption date or maturity date, the amount
required for the redemption of the Bonds so called for redemption or for the payment of such
Bonds then maturing, and such amount shall be applied by such Paying Agents to such
redemption or payment.
(3) In satisfaction, in whole or in part, of any amoixnt required to be paid into the
Debt Seirvice Fund pursuant to Section 504(3)(i) which is attributable to a Sinking Fund Payment
for Bonds other than Subordinated Bonds, there may be delivered on behalf of the
Commonwealth to the Trustee Bonds of the Series and maturity entitled to such payment. AH
Bonds so delivered to the Trustee in satisfaction of a Sinking Fund Payment shall reduce the
amount thereof by the amount of the aggregate of the sinking fund Redemption Prices of such
Bonds.
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(4) Notwithstanding anything to the contrary contained in this Section, the Trustee
shall not purchase or accept Bonds in lieu of any Sinking Fund Payment during the period of
sixty (60) days prior to the due date of any Sinking Fund Payment.
SECTION 505A. Subordinated Debt Service Fund.
(1) The Trastee shall pay out of the Subordinated Debt Service Fund to the respective
Paying Agents for any Subordinated Bonds (i) on or before each interest payment date of
Subordinated Bonds the amount required for the interest and Principal Installments payable on
such date and (ii) on or before each redemption date for the Subordinated Bonds, other than a
redemption date on account of Sinking Fund Payments, the amount required for the payment of
interest and Redemption Price on the Subordinated Bonds then to be redeemed; provided that in
each case the Treasurer may direct the Trustee to make such payments to the Paying Agents on
such date prior to the due date as the Treasurer determines to the extent amounts are available
therefor in such Fund. The Paying Agents shall apply such amounts to the payment of interest
and principal on and after the due dates thereof. If on any interest pajonent date of Subordinated
Bonds the amount accumulated in the Subordinated Debt Sen/ice Fund for either of the purposes
specified above exceeds the amount required therefor, the amount of such excess shall thereupon
be transferred to the Treasurer free and clear of the lien hereof and may be thereupon applied to
any pur{3ose permitted by law. The Trustee shall also pay out of the Subordinated Debt Service
Fund accrued interest included in the purchase price of Subordinated Bonds purchased under any
provision of the Trust Agreement or the Fourth Supplemental Trust Agpreement.
(2) Amounts accumulated in the Subordinated Debt Service Fund v/ith respect to any
Sinking Fund Payment (together with amounts accumulated therein with respect to interest on
Subordinated Bonds for which such Sinking Fund Payment was estabhshed) may, and if so
directed by an Authorized Officer shall, be applied by the Trustee prior to the 45th day preceding
the due date of such Sinking Fund Payment, to (i) the purchase of the Subordinated Bonds of the
maturity for which such Sinking Fund Pa3Ament was established, at prices not exceeding the
applicable sinking fund Redemption Price plus interest on such Subordinated Bonds to the first
date on which such Subordinated Bonds could be redeemed (or in the case of a Sinking Fund
Payment due on the maturity date, the principal amount thereof plus interest to such date), such
purchases to be made in such manner as the Treasurer shall arrange, or (ii) the redemption,
pursuant to Section 402, of such Subordinated Bonds then redeemable by their terms. The
applicable ELedemption Price or principal amount (in the case of maturing Subordinated Bonds)
of any Subordinated Bonds so purchased or redeemed shall be deemed to constitute part of the
Subordinated Debt Service Fund until such Sinking Fund Payment date for the purpose of
calculating the amount of such Fund. As soon as practicable after the 45th day preceding the due
date of any such Sinking Fund Payment, the Trustee shall proceed (by giving notice as provided
in Section 405) to call for redemption on such due date Subordinated Bonds of the maturity for
which such Sinking Fund Payment was established (except in the case of Subordinated Bonds
maturing on a Sinking Fund Payment date) in such amount as shall be necessary to complete the
retirement of the principal amount of the Subordinated Bonds of such maturity as specified for
such Sinking Fund Payment in this Supplemental Trust Agreement and whether or not the
balance in the Subordinated Debt Service Fund is sufficient to pay all such Subordinated Bonds.
The Trustee shall pay out of the Subordinated Debt Service Fund to the appropriate Paying
Agents, on or before such redemption date or maturity date, the amount required for the
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redemption of Subordinated Bonds so called for redemption or for the payment of such
Subordinated Bonds then maturing, and such amount shall be applied by such Paying Agents to
such redemption or payment.
(3) In satisfaction, in whole or in part, of any amount required to be paid into the
Subordinated Debt Service Fund pursuant to Section 504(3)(vi) which is attributable to a Sinking
Fund payn:ient, there may be delivered on behalf of the Commonwealth to the Trustee
Subordinated Bonds of the maturity entitled to such pajonent. All Subordinated Bonds so
delivered to the Trustee in satisfaction of a Sinking Fund Pajonent shall reduce the amount
thereof by the amount of the aggregate of the sinking fund Redemption Prices of such
Subordinated Bonds.
(4) Notwithstanding anything to the contrary contained in this Section, the Trustee
shall not purchase or accept Subordinated Bonds in lieu of any Sinking Fund Pa3/ment during the
period of 60 days prior to the due date of any Sinking Fund Payment.
SECTION 506. Redemption Fund.
(1) The Commonwealth may deposit in the Redemption Fund any moneys, including
Pledged Funds, not otherwise required by this Trust Agreement to be deposited or applied.
(2) If at any time the amount on deposit and available therefor in the Debt Service
Fund or the Subordinated Debt Service Fund, as applicable, is insufficient to pay the principal
and Redemption Price of and interest on the Bonds or the Subordinated Bonds, as applicable,
then due, the Trastee shall withdraw from the Redemption Fund and deposit in the Debt Service
Fund or the Subordinated Debt Service Fund, as applicable, the amount necessary to meet the
deficiency (other than amounts held therein for the redemption of Bonds or the Subordinated
Bonds, as applicable, for which a notice of redemption shall have been given). Subject to the
foregoing, amounts in each account in the Redemption Fund may be applied by the
Commonwealth to the redemption of Bonds or the Subordinated Bonds, as applicable, in
accordance with Section 402 and the Applicable Supplemental Trust Agreement at prices not
exceeding the applicable Redemption Prices (plus accrued interest) had such Bonds or the
Subordinated Bonds, as applicable, been redeemed (or, if not then subject to redemption, at the
applicable FLedemption Prices when next subject to redemption), such purchases to be paid for by
the Trustee at such times and in such manner as arranged and directed by an Authorized Officer.
SECTION 507. Bond Related Costs Fund.
(1) The amount on deposit and available in the Bond Related Costs Fund shall be
applied by the Trustee to the payment of Bond Related Costs at the times and in the amounts as
directed from time to time by an Authorized Officer.
(2) If at any time the amount on deposit and available therefor in the Debt Service
Fund or the Subordinated Debt Sei"vice Fund, as applicable, is insufficient to pay the principal
and Redemption Price of and interest on the Bonds or the Subordinated Bonds, as applicable,
then due, the Trustee shall withdraw from the Bond Related Costs Fund, after withdrawal of
amounts pursuant to Section 506(2) above, and deposit in the Debt Service Fund or the
Subordinated Debt Service Fund, as applicable, the amount necessary to meet such deficiency;
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provided, however, that the aggregate of such amount deposited therein shall not in any Fiscal
Year, together with all other amounts deposited therein during such Fiscal Year, exceed the
Appropriated /Vmount for the purpose of pa}ing the principal and Redemption Price of and
interest due on the Bonds Outstanding or the Subordinated Bonds, as applicable, during such
Fiscal Year.
(3) Upon the certification of an Authorized Officer and all Fiduciaries that all Bond
Related Costs have been paid, any balance in the Bond Related Costs Fund shall be paid by the
Trustee to the Treasurer free and clear of the lien hereof and such amounts shall be applied to
any purjDoses permitted by law.
Subject to the foregoing provisions, if there is a deficiency in both the Debt Service Fund
and the Subordinated Debt Service Fund as described in this subsection, amounts withdrawn
from the Bond Related Costs Fund shall be applied first to the deficiency in the Debt Service
Fund, and once the deficiency in the Debt Se;rvice Fund is satisfied, second to the deficiency in
the Subordinated Debt Service Fund.
SECTION 508. Investments. Except as otherwise provided in Section 1101 or
subsection 2 of this Section, money held for the credit of any Fund or Account under this Trust
Agreement shall, to the fullest extent practicable, be invested, either alone or jointly with moneys
in any other Fund or Account, by or at the written direction of an Authorized Officer in
Permitted Investments which shall mature or be redeemable at the option of the holder thereof,
on such dates and in such amounts as may be necessary to provide moneys to meet the payments
required to be made from such Fimds and Accounts; provided that if moneys in two or more
funds or accounts are commingled for purposes of investments, the Trustee shall maintain
appropriate records of the Pemaitted Investments or portions thereof which it makes and which
are held for the credit of such Fund or Account. Except as otherwise provided in a Supplemental
Trust Ajgreement, amounts on deposit in the Debt Service Fund or the Subordinated Debt Service
Fund, miay be invested only in Penmitted Investments of the t]/pe described in subparagraphs (i),
(ii), (iii), (iv), (vi), (vii), (viii), (ix) or (xi) of the definition of Permitted Investments. Except as
otherwise provided in a Supplemental Tmst Agreement, Permitted Investments purchased as an
investment of moneys in any Fund or Account shall be deemed at all times to be a part of such
Fund or Account and all income thereon shall accrue to and be deposited in such Fund or
Account and all losses from investment shall be charged against such Fund or Account. Any
income from Permitted Investments may be transferred to the Rebate Fund to the extent required
by an Applicable Supplemental Trust Agreement.
In computing the amount in any Fund or Account hereunder for any purpose, Permitted
Investments shall be valued at market value. Unless otherwise provided in this Trust Agreement,
Permitted Investments in any fund or account hereunder shall be valued at least once in each
Fiscal Year on the last day thereof
ARTICLE VI.
Particular CovenaBts of The Commonwealth
The Commonwealth covenants and agrees as follows:
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SECTION 601. Powers as to Bonds and Pledge. The Commonwealth is duly authorized
under the Act and all applicable laws to creale and issue Bonds hereunder and to adopt this Truist
Agreement and to pledge the Pledged Funds and other moneys, securities and funds purported to
be pledged by this Trust Agreement in the manner and to the extent provided in this Trust
Agreement. The Pledged Funds and other moneys, securities and funds so pledged are and will
be free and clear of any pledge, lien, chairge or encumbrance thereon with respect thereto prior
to, or of equal rank with, the pledge created by this Trast Agreement except to the extent
expressly permitted hereby. The Commonwealth shall at all times, to the extent permitted by
law, defend, preserve and protect the pledge of the Pledged Funds and other moneys, securities
and funds pledged under this Trust Agreement and all the rights of the Bondholders lmder this
Trust Agreement against all claims and demands of all persons whomsoever.
SECTION 602. Extension of Payment of Bonds. The Commonwealth shall not directly
or indirectly extend or assent to the extension of the maturity of any of the Bonds or the time of
payment of claims for interest by the purchaser or funding of such Bonds or claims for interest or
by any other airrangement and in case the maturity of any of the Bonds or the time for payment of
claims for interest shall be extended, such Bonds or claims for interest shall not be entitled in
case of any default under this Trust Agreement to the benefit of this Trust Agreement or to any
payment out of any assets of the Commonwealth or the funds (except funds held in trust for the
payment of particular Bonds or claims for interest pursuant to this Trust Agreement) held by the
Fiduciaries, except subject to the prior payment of the principal of all Bonds issued and
Outstanding the maturity of which has not been extended and of such portion of the accrued
interest on the Bonds as shall not be represented by such extended claims for interest. Nothing in
this Section shall be deemed to limit the riglit of the Commonwealth to issue Refunding Bonds
and such issuance shall not be deemed to constitute an extension of maturity of Bonds.
SECTION 603. Covenant as to Pledged Funds and Commonwealth Transportation Fund.
(1) So long as any Bonds are Outstanding, the Commonwealth ma)A change the rate of
the Registry Fees or the Motor Fuels Tax credited to the Commonwealth Transportation Fund, or
both, in any respect, provided that prior to the effective date of any such change, the Treasurer
shall deliver a certificate to the Trustee demonstrating the amount of Pledged Funds received by
the Treasurer during any twelve (12) consecutive months of the eighteen (18) month period
ending with the last full month immediately preceding the effective date of any such change, as
adjusted, as set forth in such certificate, to reflect the proposed change in rates, to be at least
equal to four hundred percent (400%) of the maximum aggregate Adjusted Bond Debt Service
Requirement due in the then current or any future Fiscal Year on the Blonds Outstanding (other
than Subordinated Bonds). In addition, the Commonwealth shall not limit or alter the rights
vested in the Commonwealth to collect the Pledged Funds and to deposit such a.mounts as
provided herein and shall not impair the rights and remedies of the Trustee and Bondholders
hereunder and under the Act with respect to the Pledged Funds hereunder. Without limiting the
generality of the foregoing, the Commonwealth agrees not to issue any additional bonds under
the 1994 Trast Agreement except refunding bonds with debt service requirements less than or
equal to the debt service requirements on the refunded bonds in each Fiscal Year. Any
provisions of the Act creating covenants with Bondholders shall be deemed a covenant with the
Bondholders hereunder only to the extent expressly provided herein and as limited hereby.
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(2) As soon as practicable after the end of each Fiscal Year, but not later than the last
business day of August following the end of such Fiscal Year, an Authorized Officer shall
deliver to the Trustee a certificate, based upon an accounting by the Comptroller or the
Commissioner of Revenue setting forth the amount of Pledged Funds (by category) for such
Fiscal Year, the Adjusted Bond Debt Sei^ vice Requirement for all Bonds Outstjmding, other than
Subordinated Bonds, during such Fiscal Year and the Adjusted Bond Debt Semce Requirement
for all Subordinated Bonds Outstanding during such Fiscal Year.
(3) No provisions of this Trust Agireement shall prohibit the Commonwealth from
applying amounts credited to the Commonwealth Transportation Fund, other than any Pledged
Funds, calculated as of any date after the date hereof, for any purposes permitted by law.
SECTION 604. Accounts and Report. As soon as it shall become available, the
Treasurer shall file for each Fiscal Year during which Bonds shall be Outstanding with the
Trustee the Comprehensive Armual Financial Report of the Commonwealth prepared by the
Comptroller, including a report on the financial statements contained therein by an independent
public accountant or firm of accountants. The Trustee shall have no duty to review such Annual
Financial Report or financial statements, is not deemed to have notice of the content of such or a
default based on such content and does not have a duty to verify the accuracy of such Annual
Financial Report or financial statements.
SECTION 605. Tax Covenants; Rebate Fund.
(1) The Commonwealth shall take, or require to be taken, such action as may from
time to time be required to assure the continued exclusion from the federal gross income of
Holders of iiny Series of Tax Exempt Bonds.
(2) The Commonwealth shall not permit the investment or application of the proceeds
of any Seri.es of Tax Exempt Bonds, including any funds considered proceeds within the
meaning of Section 148 of the Code, to be used to acquire any investment property the
acquisition of which, would cause such Indebtedness to be "arbitrage bonds" within the meaning
of said Section 148.
(3) Upon the initial issuance, sale and delivery of any Series of Tax Exempt Bonds,
the Commonwealth shall establish within the Rebate Fund a separate account within the Rebate
Fund for such Series and may provide in the Applicable Supplemental Trust Agreement for the
deposits of amounts therein to pay "rebate" on the investment of amounts hereunder in
accordance with Section 148(f) of the Code. Funds on deposit in the R.ebate Fund shall be
applied as set forth in the Applicable Supplemental Trust Agreement. Unless otherwise specified
in the Applicable Supplemental Trust Agreement, interest or other income derived from the
investment or deposit of moneys in the Rebate Fund shall be held therein. The Rebate Fund and
the amounts on deposit therein shall not be deemed Pledged Funds hereunder.
SECTION 606. Further Assurances. At any and all times the Commonwealth shall, so
far as it ma)'' be authorized by law, pass, make, do, execute, acknowledge and deliver, all and
every such further Supplemental Trast Agreement, acts, deeds, conveyances, assignments,
transfers and assurances as may be reasonably necessary or desirable for the better assuring.
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conveying, ;grantmg, assigning and confimiing all and singular the rights, Pledged Funds and
other moneys, securities and funds hereby pledged or assigned, or intended so to be, or which the
Commonwealth may hereafter become bound to pledge or assign.
ARTICLE VII.
Defaults and Remedies
SECTION 701. Events of Default. One or more of the following events shall constitute
an Event of Default hereunder:
(i) If default shall be made in the payment of the principal or Redemption
Price of any Bond when due, whether sit maturity or by call for mandatoiy
redemption or redemption at the option of the Commonwealth or any
registered owner, or otherwise, or in the payment of any Sinking fund
Payment when due; or
(ii) If default shall be made in the payment of any installment of interest on
any Bond when due; or
(iii) if default shall be made by the Commonwealth in the performance or
observance of the covenants, agreements and conditions on its part
provided in subsection (1) of Section 603; or
(iv) if default shall be made by the Commonwealth in the performance or
observance of any other of the covenants, agreements or conditions on its
part provided in this I'njst Agreement or in the Bonds and such default
shall continue for a period of thirty (30) days after written notice thereof
shall be given to the Commonwealth by the Trustee or to the
Commonwealth and the Trustee by the registered owners of a majority in
principal amount of the Bonds Outstanding; provided that if such default
cannot be remedied within such thirty-day period, it shall not constitute an
Event of Default hereunder if corrective action is instituted by the
Commonwealth within such period and diligently pursued until the default
is remedied.
SECTION 702. Application of Revenues and Other Moneys after Default.
(1) The Commonwealth covenants that if an Event of Default shall happen and shall
not have been remedied, the Commonwealth, upon demand of the Trustee, shall pay over to the
Trustee to the extent permitted by law forthwith, all Pledged Funds upon receipt and not
otherwise held by the Trustee hereunder.
(2) Diiring the continuance of an Event of Default, the Trustee shall apply the
moneys, securities and funds held by the Truistee and such Pledged Funds and the income
thereft'om as follows and in the following order:
.. 44 _
(i) to the payment of the reasonable and proper charges and expenses of the
Fiduciaries and of any counsel selected by a Fiduciary pursuant to this
Article;
(ii) to the payment of the interest and principal amount or Redemption Price
then due on the Bonds other than the Subordinated Bonds, subject to the
provisions of Section 602, as follows:
(a) unless the principal amount of all of the Bonds other than the
Subordinated Bonds shall have become due and payable.
First: To the pa;yment to the persons entitled thereto to all
installments of interest then due in the order of the maturity of such
installments maturity, and, if the amount available shall not be sufficient
to pay in full all installments maturing on the same date, then to the
payment thereof ratably, according to the amounts due thereon, to the
persons entitled thereto, without any discrimination or preference; and
Second: To the payment to the persons entitled thereto of the
unpaid principal amount or Redemption Price of any Bonds other than the
Subordinated Bonds which shall become due, whether at maturity or by
call for redemption, in the order of their due dates, and, if the amount
available shall not be sufficient to pay in full all the Bonds other than the
Subordinated Bonds due on any date, then to the payment thereof ratably,
according to the amounts of principal or Redemption Price due on such
date, to the persons entitled thereto, without any discrimination or
preference; and
(b) if the principal of all of the Bonds other than the Subordinated
Bonds shall have become due and payable, to the payment of the principal
amount and interest then due and unpaid upon the Bonds other than the
Subordinated Bonds without preference or priority of principal over
interest or of interest over principal, or of any installment of interest over
any other installment of interest, or of any Bond other than the
Subordinated Bonds over any other Bond other than the Subordinated
Bonds, ratably, according to the amounts due respectively for principal
amount and interest, to the persons entitled thereto, without any
discrimination or preference;
(iii) to the payment of the interest and principal amount or Redemption Price
then due on Subordinated Bonds, subject to the provisions of Section 602,
as follows:
(a) unless the principal amount of all Subordinated Bonds shall have
become due and payable.
First: To the payment to the persons entitled thereto to all
installments of interest then due in the order of the maturity of such
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installments maturity, and, if the amount available shall not be sufficient
to pay in full all installments maturing on the same date, then to the
payment ftiereof ratably, according to the amounts due thereon, to the
persons entitled thereto, without any discrimination or preference; and
Second: To the payment to the persons entitled thereto of the
unpaid principal amount or Redemption Price of any Subordinated Bonds
which shall become due, whether at maturity or by call for redemption, in
the order of their due dates, and, if the amount available shall not be
sufficient to pay in full all Subordinated Bonds due on any date, then to
the payment thereof raitably, according to the amounts of principal or
Redemption Price due on such date, to the persons entitled thereto,
without any discrimination or preference; and
(b) if the principal of all Subordinated Bonds shall have become due
and payable, to the pa;yTnent of the principal amount and interest then due
and unpaid upon Subordinated Bonds without preference or priority of
principal OA^er interest or of interest over principal, or of any installment of
interest over any other installment of interest, or of any Subordinated
Bond over any other Subordinated Bond, ratably, according to the
amounts due respectively for principal amount and interest, to the persons
entitled thereto, without any discrimination or preference; and
(iv) to the payment of any person entitled to the payment of any Bond Related
Cost ratably in accordance with the amount of such Bond Related Costs.
(3) If and whenever all overdue installments of interest on all Bonds together with the
reasonable £ind proper charges and expenses of the Fiduciaries, and all other sums payable by the
Commonwealth under this Trust Agreement, including the principal and Redemption. Price of
and acciTied unpaid interest on all Bonds which shall then be due and payable, shall either be
paid by or for the account of the Commonwealth, or provision satisfactory to the Trustee shall be
made for such payment and all defaults under this Trust Agreement or the Bonds shall have been
cured, the Trustee shall pay over to the Commonwealth all moneys, securities amd funds
remaining unexpended in all fund and accounts provided by tliis Trust Agreement to be held by
the Con:imonwealth, and thereupon the Commonwealth and the Trustee shall be restored,
respectively, to their former positions and rights under this Trust Agreement an.d all Pledged
Funds shall thereafter be applied as provided in Article V. No such payment over to the
Commonwealth by the Trustee or resumption of the application of Pledged Funds as provided in
Article V shall extend to or affect any subsequent default under this Trust Agreement or impair
any right consequent thereon.
(4) The proceeds of any Credit Enhancement or Liquidity Facility shall be applied by
the Trustee in the manner provided in the Supplemental Trust Agreement authorizing such Credit
Enhancement or Liquidity Facility.
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SECTION 703. Proceedings Brought by Trustee.
(1) If an Event of Default shall happen and shall not have been remedied, then and in
every such case, the Trustee may proceed to protect and enforce its rights and the rights of the
registered owners of the Bonds under this Tiiist Agreement by a suit or suits in equity or at law,
whether for the specific performance of any covenant herein contained, or in aid of the execution
of any power herein granted, or for an accounting against the Commonwealth as if the
Commonwealth were the trustee of an express trust, or in the enforcemient of any other legal or
equitable right as the Trustee, being advised by counsel, shall deem most effectual to enforce any
of its rights or to perform any of its duties under this Trust Agreement.
(2) All rights of action under this Trust Agreement may be enforced by the Trustee
without the possession of any of the Bonds or the production thereof on the trial or other
proceedings.
(3) The registered owners of a majority in principal amount of the Bonds Outstanding
may direct the time, method and place of conducting any proceeding for any remedy available to
the Trustee, provided that the Trustee shall have the right to decline to follow amy such direction
if the Trastee in good faith shall determine that the action or proceeding so directed would
involve the Trustee in personal liability or be unjustly prejudicial to the Bondholders not parties
to such direction.
(4) Regardless of the happening (3f an Event of Default, the Trustee shall have power
to, but unless requested in writing by the registered owners of a majority in principal amount of
the Bonds then. Outstanding and furnished with reasonable security and indemnity, shall be under
no obligation to, institute and maintain such suits and proceedings as it may deem necessary or
expedient to prevent any impairment of the security under this Trust Agreement by any acts
which may be unlawful or in violation of this Trust Agreement, or necessary or expedient to
preserve or protect its interests and the interests of the Bondholders.
(5) Nothing contained herein is intended to preclude the Trustee upon the occurrence
of an Event of Default hereunder from asserting any and all remedies it may have at law or
equity with respect to the Pledged Funds and other amounts held as security hereunder, including
asserting any rights it may have as Trustee hereunder as a secured party with respect to all
security granted hereunder no'twithstanding any requirements contained herein with respect to
Appropriated Amounts.
SECTION 704. Restriction on Bondholders^ Action.
(1) No registered owner of any Bond shall have any right to institute any suit, action
or proceeding at law or in equity for the enforcement of any provision of this Trust Agreement or
for any remedy under the Trust Agreement, unless such registered owner shall have previously
given to the Trustee written notice of the happening of any Event of Default and the registered
owners of at least twenty-five percent (25%) in principal amount of Bonds then Outstanding
shall have filed a written request with the Trastee, and shall have offered it reasonable
opportunity, to exercise the powers granted in this Article in its own name, and unless such
registered owners shall have offered to the Trustee adequate security and indemnity against the
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costs, expenses and liabilities to be incurred thereby, and the Trustee shall have refused to
comply with such request within a reasonable time.
(2) Nothing in this Tru^t Agreement shall affect or impair the obligation of the
Commonwealth to pay on the respective dates of maturity thereof the principal amount of and
interest on the Bonds, or affect or impair the right of action of any registered owner to enforce
the payment of his Bonds.
SECTION 705. Remedies not Exclusive. No remedy by the te:nns of this Trust
Agreement conferred upon or reserved to the Trustee or the Bondholders is intended to be
exclusive of any other remedy, but each and every such remedy shall be cumulative and shall be
in addition to every other remedy given under this Trust Agreement or provided at law or in
equity or by statute.
SECTION 706. Effect of Waiver and Other Circumstmces.
(1) No delay or omission of the Trustee or of any Bondholder to exercise any right or
power arising upon the appending of an Event of Default shall impair any right or povi/er or shall
be construed to be a waiver of any such default or to be an acquiescent therein.,
(2) The registered owners of a majority in principal amount of the Bonds at the time
Outstanding may on behalf of the registered owners of all of the Bonds waive any past default
under the Trast Agreement and its consequences, except a default in the payment of interest on
or principal or Redemption Price of any of the Bonds. No such waiver shall extend to any
subsequent or other default.
SECTION 707. No Right of Acceleration. Neither the Bondholders nor the Trustee shall
have any right to accelerate the payment of principal or interest due on any Bonds Outstanding
upon the occurrence of any Event of Default hereunder.
ARTICLE VIII.
The Fiduciaries
SECTION 801. Trustee. The Trustee shall signify its acceptance of the duties and
obligations imposed upon it by this Trust Agreement by its execution hereof and, by executing
this Trust Agreement, the Trustee shall be deemed to have accepted such duties and obligations
, under this Trust Agreement not only with respect to the Initial Bonds but also with respect to all
the Bonds thereafter to be issued, but only, however, upon the terms anid conditions set forth in
this Trust Agreement.
SECTION 802. PayingAg«its.
(1) The Commonwealth shall appoint a Paying Agent for the Bonds of any Series in
the Applicable Supplemental Trust Agreement. Each Paying Agent shall be a bank or trust
company or national banking association having a capital and surplus aggregating at least fifty
million dollars ($50,000,000), if there be such a bank or trust company or national banking
association willing and able to accept the office on reasonable and customary terms and
48-
authorized by law to perform all the duties imposed upon it by this Trust Agreement. Each
Paying Agent shall signify its acceptance of the duties and obligations imposed upon it by this
Trast Agreement by executing and delivering to the Commonwealth and to the Trastee a written
acceptance thereof. The Trustee may be appointed to act as a Paying Agent for any Series of
Bonds.
(2) In addition to the other obligations imposed on the Paying Agent hereunder, or
under the Applicable Supplemental Trust Agreement, the Paying Agent shall agree with respect
to its related Series of Bonds to:
(i) hold all Bonds delivered to it for purchase in trust for the benefit of the
registered owners thereof until moneys representing the purchase price of
such Bonds shall have been delivered to or for the account of or the order
of such Bondholders;
(ii) hold all moneys representing the purchase price of Bonds in trust for the
benefit of the persons entitled to receive the payment of such purchase
price;
(iii) keep such books and records as shall be consistent with prudent industry
practice and make such books and records available for inispection by the
Commonwealth and the Trustee at all reasonable times;
(iv) maintain the Register, and transfer and exchange Bonds; and
(v) deliver to the Trustee and the Commonwealth upon request a list of the
names and addresses of the registered owners of the Bonds.
(3) If at any time the Paying Agent is unable or unwilling to act as Paying Agent, the
Paying Agent may resign, upon thirty (30) days' prior written notice to the Treasurer and the
Trustee. Such resignation shall become effective upon the date specijSed in such notice, unless a
successor Paying Agent have not been appointed, in which case such resignation shall become
effective upon the appointment of such successor. If such successor has not been appointed
within forty-five (45) days after the written notice of resignation is delivered to the Treasurer and
the Trustee, the Paying Agent may petition a court of competent jurisdiction to appoint a
successor paying agent. Said Court may thereupon, after such notice, if any, as it deems proper,
appoint a successor paying agent. The Paying Agent may be removed at any time by written
notice signed by an Authorized Officer delivered to the Trustee, each Bondholder and the Paying
Agent. An Authorized Officer will promptly certify to the Trustee that it has mailed such notice
and such certificate will be conclusive evidence that such notice was given in the manner
required hereby. Upon resignation or removal of the Paying Agent, the Treasurer shall appoint a
successor Paying Agent which is a bank or tmst company which meeting the requirements of
subsection (1) above. An Authorized Officer shall notify each Bondholder of the related Series
of Bonds of the appointment of such successor. Upon the resignation or removal of the Pajang
Agent, the Paying Agent shall pay over, assiign and deliver any moneys and Bonds held by it in
tmst pursuant to this Section 802 to its successor.
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(4) The Commonwealth may appoint in the Applicable Supplemental Trast ,
Agreement a Co-Paying Agent for the Bonds of any Series for purposes of paying the principal
on such Bonds or effecting transfers and exchanges, subject to the provisions above and those set
forth in the Applicable Supplemental Trust Agreement.
SECTION 803. Responsibilitv of Fiduciaries.
(1) The recitals of fact herein, in any Supplemental Trust Agreement, and in the
Bonds contained shall be taken as the statements of the Commonwealth and no Fiduciary
assumes an]/ responsibility for the correctness of the same. The duties and obligations of the
Fiduciaries shall be determined by the express provisions of this Trust Agreement and the
Fiduciaries shall not be liable except for their performance of such duties and obligations as are
specifically set forth herein. Permissive rights granted to the Fiduciaries hereunder shall not be
construed as duties. No Fiduciary makes any representations as to the ability or sufficiency of
this Trust-Agreement or of any Bonds issued thereunder or in respect of the security afforded by
this Trust Agreement, and no Fiduciary shall incur any responsibility in respect thereof. Each
Paying Agent shall, however, be responsible for its representa.tion contained in its certificate of
authentication on the Bonds to the extent provided in Section 8-208, as amended, of the
Massachusetts Uniform Commercial Code or'any other successor provision of law. Ho
Fiduciary shall be under any responsibility or duty with respect to the issuance of the Bonds for
value or the application of the proceeds thereof or the application of any mone /^'s paid to the
Commonwealth or any other Fiduciary. No Fiduciary shall bear any responsibility for the use of
Bond proceeds (or other payments) paid out in accordance with this Trust Agreement. No
Fiduciary shall be under any obligation or duty to perform any act which would involve it in
expense or liability or to institute or defend any suit in respect hereof, or to advance any of its
own moneys, unless properly indemnified. No Fiduciary shall be under any obligation to
advance, risk or expend its own funds or moneys. No Fiduciary shall be liable in connection
with the performance of its duties hereunder except for its own negligence or bad faith nor shall
any Fiduciary be liable for any action taken or omitted by it in good faith and believed by it to be
authorized or v/ithin the discretion- or rights or powers conferred upon it by this Trust Agreement.
(2) All moneys held by any Fiduciary, as such, at any time pursuant to the terms of
this Trust Agreement shall be and hereby are assigned, transferred and set over unto such
Fiduciary in trust for the purposes and under the terms and conditions of this Trast Agreement.
SECTION 804. Evidence on Which Fiduciarv Mav Act. Each Fiduciary shall be
protected in acting upon any notice, Supplemental Trust Agreement, request, consent, order,
certificate, report, opinion, bond, or other paper or document believed by it to be genuine, and to
have been signed or presented by the proper party or parties. Each Fiduciary may consult with
counsel, who may or may not be of counsel to the Commonwealth, and the opinion of such
counsel shall be full and complete authorization and protection in respect of any action taken or
suffered by it hereunder in good faith and in accordance therewith. Whenever any Fiduciary shall
deem it necessary or desirable that a matter be proved or established prior to taking or suffering
any action hereunder, such matter (unless other evidence in respect thereof be herein specifically
prescribed) may be deemed to be conclusively proved and established by a certificate executed in
the name of the Commonwealth by an Authorized Officer, and such certificate shall be full
warrant for any action taken or suffered in good faith under the provisions of this Trust
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Agreement upon the faith thereof, but in its discretion the Fiduciary may in lieu thereof accept
other evidence of such fact or matter or may require such further or additional evidence as it may
deem reasonable.
SECTION 805. Compensation. The Commonwealth shall pay to each Fiduciary from
time to time reasonable compensation for all services rendered hereunder, and also all reasonable
expenses, charges, counsel fees arid other disbursements, including those of its attorneys, agents,
and employees incurred in and about the performance of their powers and duties hereunder and
each Fiduciary shall have a lien therefor on any and all funds at any time held by it hereunder.
Amounts unpaid more than thirty (30) days after they are billed to the Treasurer shall bear
interest at the "base rate" of the Trustee in effect from time to time. The Commonwealth shall
indemnify and save each Fiduciary harmless against any liabilities which it may incur in the
exercise and performance of its powers and duties hereunder, and which are not due to its
negligence or bad faith.
SECTION 806. Permitted Acts. Any Fiduciary may become the owner of any Bonds
and may otherwise deal with the Commonwealth, with the same rights it would have if it were
not a Fiduciary. To the extent permitted by law, any Fiduciary may act as depositary for, and
permit any of its offices or directors to act as a member of, or in any other capacity with respect
to, any committee formed to protect the rights of Bondholders or to effect or aid in any
reorganization growing out of the enforcement of the Bonds or this Trust Agreement, whether or
not any such committee shall represent the registered owners of a majority in principal amount of
the Bonds Outstaading.
SECTION 807. Resignation of Trustee. The Trustee may at any time resign and be
discharged of the duties and obligations created by this Trust Agreement by giving not less than
sixty (60) days' written notice to the Treasurer and giving not less than thirty (30) days' written
notice to each Bondholder and Paying Agent specifying the date when such resignation shall take
effect, and such resignation shall take effect upon the day specified in such notice provided a
successor shall have been appointed, unless previously a successor shall have been appointed by
the Treasurer or the Bondholders as hereinafter provided, in which event such resignation shall
take effect immediately on the appointment of such successor,
SECTION 808. Removal of Trustee. The Trustee may be removed at any time by an
instrument or concurrent instruments in writing, filed with the Trastee, and signed by the
registered owners of a majority in principal amount of the Bonds then Outstanding or their
attomeys~in-fact duly authorized, excluding any Bonds held by or for the account of the
Commonwealth. Except during the existence of an Event of Default, the Treasurer may remove
the Trustee at any time for cause or upon not less than ninety (90) days' prior vmtten notice to
the Trustee for such other reason as shall be determined in the sole discretion of the Treasurer.
SECTION 809. Appointment of Successor Trustee. In case at any time the Trustee shall
resign or shall be removed or shall become incapable of acting, or shall be adjudged a barOonpt
or insolvent, or if a receiver, liquidator or conservator of the Trustee, or of its property, shall be
appointed, or if any public officer shall take charge or control of the Trustee, or of its property or
affairs, a successor may be appointed by the registered owners of a majority in principal amount
of the Bonds then excluding any Bonds held by or the account of the Commonwealth, by an
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instrament or concurrent instruments in writing signed and actaiowledged by such Bondholders
or by their attomeys-in-fact duly authorized and delivered to such successor Trustee, notification
thereof being given to the Treasurer and the predecessor Trustee. Pending such appointment, the
Treasurer by a written instrument signed by an Authorized Officer and delivered to the
predecessor Trustee shall forthwith appoint a Trustee to fill such vacancy until a successor
Trustee shall be appointed by the Bondholders as herein authorized. An Authorized Officer shall
give wri.tten notice of any such appointment made by it to each Bondholder and Paying Agent at
least thirty (30) days after the date of such appointment. Any successor Trustee appointed by the
Treasurer shall, immediately and without further act, be superseded by a Trustee appointed by
the Bondholders. If in a proper case no appointment of a successor Trustee shall be made
pursuant to the foregoing provisions of this Section within forty-five (45) days after the Trustee
shall have given to the Treasurer written notice as provided in Section 807 or after the
occurrence of any other event requiring or authorizing such appointment, the Trustee or the
registered owner of any Bond may apply to any court of competent jurisdiction to appoint a
successor Trustee. Said court may thereupon, after such notice, if any, as such court may deem,
proper and prescribe, appoint a successor Trustee. Any Trustee appointed under the provisions
of this Section in succession to the Trustee shall be a bank or trust company organized under the
laws of the Commonwealth, or a national banking association doing business and having its
principal place of business in the Commonwealth, having a capital and surplus aggregating at
least fif;y million dollars ($50,000,000), if there be such a bank or trust company or national
banking association willing and able to accept the office on reasonable and customary terms and
authorized by law to perform all duties imposed upon it by this Trust Agreement.
SECTION 810. Transfer of Rights and Property to Successor Trustee. Any successor
Trustee appointed hereunder shall execute, acknowledge and deliver to the predecessor Trustee,
and also to the Treasurer, an instrument accepting such appointment hereunder, and thereupon
such successor Trastee, without any fiirther act, deed or conveyance, shall become fully vested
with all moneys, estates, properties, rights, powers, duties and obligations of its predecessor
hereunder, with like effect as if originally named as Trustee herein, but the Trustee ceasing to act
shall nevertheless, on the written request of the Treasurer, or of the successor Tiustee, execute,
acknowledge and deliver such instruments of conveyance and further assurances and all such
other things as may reasonably be required fbr more fully and certainly vesting and confirming
in such successor Trustee all the right, title and interest of the predecessor Trustee in and to any
property held by it hereunder, and shall pay over, assign and deliver to the successor Trustee any
money or other property subject to the trusts and conditions herein set forth.
SECTION 811. Merggr or Consolidation. Any company into which any Fiduciary may
be merged or converted or with which it may be consolidated or any company resulting fi:-om any
merger, conversion or consolidation to which it shall be a party or any company to which any
Fiduciary may sell or transfer all or substantially all of its corporate trust business provided such
company shall be a bank or trust company or national banking association which is qualified to
be a successor to such Fiduciary under Section 809 or Section 802(1) and shall be authorized by
law to perform all the duties imposed upon it by this Trust Agp"eement, shall be the successor to
such Fiduciary without the execution or filing of any paper or the performance of any further act,
anything herein to the contrary notwithstanding.
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ARTICLE IX.
Snpplemeatal Trust AgreemcHt
SECTION 901. Supplemental Trust Agreement Effective upon Filing. The
Commonwealth and the Trustee may at any time and from time to time enter into supplements or
amendments to this Trast Agreement for any one or more of the following pur|)oses, which
Supplemental Trust Agreement upon the execution thereof by the Treasurer and Trustee and
filing thereof in accordance with Section 903 shall be fully effective in accordance with its
terms:
(1) to cure any ambiguity, inconsistency or formal defect or omission in this Trust
Agreement;
(2) to close this Trust Agreement against, or provide limitations and restrictions
contained in this Trust Agreement on, the original issuance of Bonds;
(3) to add to the covenants and ajjreements of the Commonwealth contained in this
Trust Agreement other covenants and agreements thereafter to be observed for the purpose of
further securing the Bonds;
(4) to surrender any right, power or privilege reserved to or conferred upon the
Commonwealth by this Trust Agreement;
(5) to authorize Bonds of a Series and, in connection therewith, specify and determine
any matters and things relative to such Bonds not contrary to or inconsistent with this Trust
Agreement;
(6) to authorize any Credit Enhancement or Liquidity Facility;
(7) to exercise any provision herean or to make such determinations hereunder as
expressly provided herein to be exercised or determined in a Supplemental Trust Agreement;
(8) to confirm., as further assurance, any pledge under and the subjection to any lien
or pledge created or to be created by this Trust Agreement of the Pledged Funds; and
(9) for any other purpose, provided that such Supplemental Trust Agreement does not
prejudice in any material respect the right of the registered owner of any Bond Outstanding at the
date such Supplemental Trust Agreement becomes effective.
SECTION 902. Supplemental Trust Agreements Amending Trust Agreement or Bonds.
At any time or from time to time but subject to the conditions or restrictions in this Trust
Agreement contained, the Commonwealth and Trustee may amend or supplement this Trust
Agreement modifying any of the provisions of this Trust Agreement or Bonds or releasing the
Commonwealth from any of the obligations, covenants, agreements, limitations, conditions or
restrictions therein contained, but, except as provided in Section 901, no such amendment or
supplement shall be effective until after the execution of such amendment or supplement by the
Commonwealth and Trustee and unless (a) no Bonds authorized by a Supplemental Trust
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Agreement adopted prior to the adoption of such Supplemental Trust Agreement remain
Outstanding at the time it becomes effective, or (b) such Supplemental Trast Agreement is
consented to by or on behalf of Bondholders in accordance with and subject to the provisions of
Article X.
SECTION 903. Adoption and Filing of Supplemental Trust Agreement. Any
supplement or amendment to this Trust Agreement referred to and peraiitted or authorized by
this Article IX may be executed by the Comm.onwealth and Trustee and, subject to the provisions
of Section 902, become effective without the consent of any of the Bondholders, but shall
become effective only on the conditions to the extent and at the time provided in this Article.
Every such amendment or supplement so becoming effective shall thereupon form a part of this
Trust Agreement. Any such amendment or supplement shall be accompanied by a Bond
Counsel's opinion to the effect that such amendment or supplement has been duly and lawfully
adopted b}/ the Commonwealth in accordance with the provisions of this Trust Agreement, is
authorized or permitted by this Trust Agreement, and constitutes the lawful and binding
obligation of the Commonwealth in accordaiQce with its terms. A fully executed copy of any
such amendment or supplement shall be filed with the Treasurer in accordance with the Act.
ARTICLE X.
Amendments
SECTION 1001. Mailing. Any pro\dsion in this Article X for the mailing of a notice or
other paper to Bondholders shall be fully complied with if it is mailed postage prepaid only (i) to
each registered owner of the Bonds then Outstanding at its address, if any, appearing upon the
applicable register and (ii) to the Trustee.
SECTION 1002. Powers of Amendment. Any modification or amendment of the Bonds
or of this Trust Agreement may be made by a Supplemental Trust Agreement, with the written
consent given as provided in Section 1003, (i) of the registered owners of at least a majority in
the principal amount of all Bonds Outstanding at the time such consent is given, or (ii) in case
less than all of the several Series of Bonds then Outstanding are affected by the modification or
amendment, of the registered owners of at least a majority in principal amount of the Bonds of
each Series so affected and Outstanding at the time such consent is given, and (iii) in case the
modification or amendment changes the amount or daite of any Sinking Fund Payment, of one
hundred percent (100%) of the registered owners of the Bonds of the particular Series and
maturity entitled to such Sinking Fund Payment Outstanding at the tim.e such consent is given;
provided, however, that, if such modification or amendment will, by its terms, not take effect so
long as any Bonds of any specified like Series and meiturity remain Outstanding, the vote or
consent of the registered owners of such Bonds shall not be required and such Bonds shall not be
deemed to be Outstanding for the purpose of any calculation of Outstanding Bonds under this
Section; and provided, further, that no such modification or amendment shall permit a change in
the terms of redemption or maturity of the principal amount of any Outstanding Bond or of any
installment of interest thereon or a reduction in the principal amount or the Redemption Price
thereof or the rate of interest thereon or the method for determining such rate or terms of any
Credit Enhiancement or Liquidity Facility relating to a Bond without the consent of the registered
owner of such Bond, or shall change or modify any of the riglits or obligations of any Fiduciary
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without its written assent thereto, or shall reduce the percentages of the principal amount of
Bonds the consent of which is required to effect any such modification or amendment.
SECTION 1003. Consent of Bondholders. The Commonwealth and the Trustee may at
any time execute a Supplemental Trust Agreement making a modification or amendment
permitted by the provisions of Section 1002, to take effect when and as provided in this Section.
Upon the execution of such Supplemental TiTist Agreement, a copy thereof shall be filed with the
Trustee for inspection by the Bondholders. A copy of such Supplemental Trust Agreement (or
summary thereof or reference thereto in form approved by the Trustee) together with a request to
Bondholders for their consent thereto in forna satisfactory to the Trustee shall be mailed by the
Commonwealth to Bondholders (but failure to mail such copy and request shall not affect the
validity of the Supplemental Trust Agreement when consented to as in this Section provided).
Such Supplemental Trust Agreem.ent shall not be effective unless and until there shall have been
filed with the Trustee the written consents of the percentages of the registered owners of
Outstanding Bonds specified in Section 1002 and a notice shall have been given as hereinafter in
this Section provided. Any such consent shall be binding upon the registered owner of the
Bonds giving such consent and on any subsequent registered owner of such Bonds (whether or
not such subsequent registered owner has notice thereof). At any time after the registered
owners of the required percentages of Bonds shall have filed their consent to the Supplemental
Trust A,greement, notice, stating in substance that the Supplemental Trust Agreement has been
consented to by the registered owners of the required percentages of Bonds and will be effective
as provided in this Section, may be given to the Bondholders by mailing such notice to
Bondholders (but failure to mail such notice shall not prevent such Trust Agreement from
becoming effective and binding as herein provided). An Authorized Officer shall file with the
Trustee proof of giving such notice. Such Supplemental Trust Agreement shall be deemed
conclusively binding upon the Commonwealth, the Fiduciaries and the registered owners of the
all Bonds at the expiration of sixty (60) days after the filing with the Trastee of the proof of the
mailing of such notice, except in the event of a final decree of a court of competent jurisdiction
setting aside such consent in a legal action or equitable proceeding commenced for such purpose
within such sixty day period; provided, however, that any Fiduciary and the Commonwealth
during such sixty day period and any such further period during which any such action or
proceeding may be pending shall be entitled in their absolute discretion to take such action, or to
refrain from taking such action, with respect to such Supplemental Trust Agreement as they may
deem expedient.
SECTION 1004. Modification by Unanimous Action. Notwithstanding anything
contained in Article IX or in the foregoing provisions of this j\iticle, the rights and obligations of
the Commonwealth and of the registered owners of the Bonds and the terms and provisions of
the Bonds or of this Trust Agreement may be modified or amended in iany respect upon the
execution of a Supplemental Trust Agreement by the Commonwealth and the Trustee and the
consent of the registered owners of all of the Bonds then Outstanding, such consent to be given
as provided in Section 1003 except that no notice to Bondholders shall be required; provided,
however, that no such modification or amendment shall change or modify any of the rights or
obligations of any Fiduciary without its written assent thereto.
SECTION 1005. Exclusion of Bonds. Bonds owned or held by or for the account of the
Commonwealth shall not be deemed Outstanding for the purpose of any consent or other action
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or any calculation of Outstanding Bonds provided for in this Article, and shall not be entitled to
consent or take any other action provided for in this Article. At the time of any consent or other
action taken under this Article, the Commonwealth shall fumish the Trustee a certificate of an
Authorized Officer, upon which the Trustee may rely, describing all Bonds so to be excluded.
SECTION 1006. Notation on Bonds. Bonds authenticated and delivered after the
effective date of any action taken as hereinabove in this Article X provided may, and, if the
Trustee so determines, shall, bear a notation by endorsement or otherwise in form approved by
the Commonwealth and the Trustee as to such action, and in that case upon demand of the
registered owner of any Bond Outstanding at or after such effective date and presentation of its
Bond for the purpose to the Trustee suitable notation shall be made on such Bond by the Trustee
as to any such action. If the Commonwealth or the Trustee shall so determine, new Bonds so
modified as in the opinion of the Trustee and the Commonwealth to conform to such action shall
be prepared, authenticated and delivered, and upon demand of the Holder of any Bond then
Outstanding shall be exchanged, Avithout cost to such Bondholder, for Bonds of the same Series
and maturity then Outstanding, upon surrender of such Bonds.
ARTICLE XI.
Defeasance
SECTION 1101. Defeasance
(1) If the Commonwealth shall pay or cause to be paid, or there shall otheiwise be
paid, to the registered owners of the Bonds then Outstanding, the principal amount and interest
and Redemption Piice, if any, to become due thereon, at the times and in the manner stipulated
therein and in this Trust Agreement then the pledge of any Pledged Funds or other moneys and
securities pledged by this Trast Agreement a.nd all other rights granted by this Trust Agreement
shall be discharged and satisfied. In such event, the Trustee shall, upon request of the
Commonwealth, execute and deliver to the Commonwealth all such instruments as may be
desirable to evidence such release and discharge and the Fiduciaries shall Pay over or deliver to
the Commonwealth all moneys or securities held by them pursuant to this Trust Agreement
which are not required for the payment or redemption of Bonds not theretofore surrendered for
such payment or redemption. In connection with the execution of any instrument required by
this Section 1101 to evidence any release and discharge, the Trastee shall be entitled to receive
an opinion of counsel reasonably satisfactory to it and substantially to the effect that all
conditions precedent to the defeasance have been complied with.
(2) Bonds or interest installments for the payment or redemption of which moneys
shall be held by the Fiduciaries (through deposit by the Commonwealth of funds for such
payment or redemption or otherwise), whether at or prior to the maturity or the redemption date
of such Bonds, shall be deemed to have been paid within the meaning and with the effect
expressed in paragraph (1) of this Section 1101. All Outstanding Bonds of any Series or any part
of a Series shall prior to the maturity or redemption date thereof be deemed to have been paid
within the meaning and with the effect expressed in paragraph (1) of this Section 1101 if (i) in
case an}/' of said Bonds are to be redeemed on any date prior to their maturity, an Authorized
Officer shall have given to the Tnistee, in fo:rm satisfactory to it, irrevocable instructions to
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provide, as provided in Article IV, notice of redemption on said date of such Bands, (ii) there
shall have been deposited with the Trustee either moneys in an amount which shall be sufficient,
or Defeasance Obligations not subject to redemption at the option of the issuer thereof prior to
the due date thereof, as to which an, irrevocaible notice of redemption of such securities on a
specified redemption date has been given and such securities are not otherwise subject to
redemption prior to such specified date other than at the option of the holder thereof, or upon
compliance with the provisions of subsection (5) of this Section 1101 which are subject to
redemption, prior to maturity at the option of the issuer thereof on a specified date or dates, in
each case the principal of and interest on which when due will provide moneys which, together
with the moneys, if any, deposited with the Trustee at the time of deposit of such Defeasance
Obligations, shall be sufficient, as certified by a firm of independent public accountants, to pay
when due the principal amount or Redemption Price, if applicable, and interest due and to
become due on said Bonds on and prior to the redemption date or maturity date thereof, as the
case may be, and (iii) in the event said Bonds do not mature and are not by their terms subject to
redemption within the next succeeding sixty (60) days, an Authorized Officer shall have given
the Trustee in form satisfactory to it irrevocable instractions to provide, as soon as practicable,
written notice to the registered owners of such Bonds that the deposit required by clause (ii)
above has been made with the Trustee and that said Bonds are deemed to have been paid in
accordance with paragraph (1) of this Section 1101 and stating the maturity or redemption date
upon which moneys are to be available for the payment of the principal amount or Redemption
Price, if applicable, on said Bonds. Neither Defeasance Obligations nor moneys deposited with
the Trustee pursuant to this Section nor principal or interest pa^nrnents on any such Defeasance
Obligations shall be withdrawn or used for any purpose other than, and all of the same shall been
held in trust for, the payment of the principal amount or Redemption Price, if applicable, and
interest on said Bonds; provided, however, that any cash received from the principal or interest
payments on such Defeasance Obligations deposited with the Trustee, if not then needed for such
purpose, may, to the extent practicable, be reinvested in Defeasance Obligations as directed by
an Authorized Officer or, in lieu of such direction at the time of receipt, an Authorized Officer
may authorize and direct the Trastee to enter into one or more forward purchase agreements
providing for the purchase of Defeasance Obligations at future dates; provided, further, that if
such amounts shall have been derived from the proceeds of any Tax Exempt Bonds or bonds not
issued hereunder which shall have been issued on the basis that the interest thereon is not
includable in the gross income of the Holder thereof for federal Income tax puiposes, any such
amounts may be reinvested, or any such forward purchase agireement may be executed, only
upon receipt by the Trustee of a Bond Counsel's opinion that such reinvestment or foirward
purchase agreement shall not adversely affect the tax exempt status of the interest on such Tax
Exempt Bonds or other bonds. Prior to authorizing the execution of any such forward purchase
agreement, the Commonwealth shall notify each Rating Agency then maintaining a rating on the
Bonds or on any such other bonds of its intention to do so. After the making of the payments for
which such Defeasance Obligations or moneys were held, any surplus shall be promptly paid
over to the Commonwealth, as received by the Trustee, free and clear of any trast, lien or pledge
or assignnient securing the Bonds or otherwise existing under this Trust Agreement.
(3) For pmposes of determining whether Variable Rate Bonds shall be deemed to
have been paid prior to the maturi.ty or redemption date thereof, as the case may be, by the
deposit of moneys, or Defeasance Obligations and moneys, if any, in accordance with subsection
(2)(ii) hereof, the interest to come due on such Variable Rate Bonds on or prior to the maturity
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date or redemption date thereof, as the case may be, shall be calculated at the Variable Rate
Ceiling if in effect with respect to such Bonds; provided, however, that if on any date, as a result
of such Variable Rate Bonds having borne interest at less than such Variable Rate Ceiling for
any period, the total amount of moneys and Defeasance Obligations on deposit with the Trustee
for the payment of interest on such Variable Rate Bonds is in excess of the total amount which
would have been required to be deposited with the Trustee on such date in respect of such
Variable Rate Bonds in order to satisfy the provisions of subsection (2)(ii) above, the Trustee
shall, if requested by the Commonwealth, pay promptly the amount of such excess to the
Commonwealth free and clear of any trust, lien, pledge or assignment securing the Bonds or
otherwise existing under this Trust Agreement.
(4) Tender Bonds shall be deemed to have been paid in accordance with subsection
(2)(ii) hereof only if, in addition to satisfying the requirements thereof, there shall have been
deposited with the Trustee moneys in an amount which shall be sufficient to pay when due the
maximum amount of principal of and premium, if any, and interest on such Bonds which could
become payable to the registered owners of such Bonds upon the exercise of any options
provided to the registered owners of such Bonds; provided, however, that if, at the time a deposit
is made with the Trustee pursuant to the provisions of subsection (2)(ii) above, the options
originally exercisable by the registered owners of Tender Bonds are no longer exercisable, such
Bonds shall not be considered Tender Bonds for purposes of this subsection (4). If an;y portion
of the moneys deposited with the Trustee for the payment of the principal amount of and
premium, if any, and interest on Tender Bonds is not required for such purpose the Tmstee shall,
if requested by the Commonwealth, pay promptly the amount of such excess to the
Commonwealth free and clear of any trust, lien, pledge or assignment securing said Bonds or
otherwise existing under this Trust Agreement.
(5) Defeasance Obligations described in subsection (2)(ii) above may be included in
the Defeasance Obligations deposited with the Trustee in order to satisfy the requirements of
subsection (2)(ii) above only if the determination as to whether moneys and Defeasance
Obligations to be deposited with the Trustee in order to satisfy the requirements of such
subsection (2)(ii) above would be sufficient to pay when due either on the maturity date thereof
or, in the case of any Bonds to be redeemed prior to the maturit}^ date thereof, on the redemption
date or dates specified in any notice of redemption to be made by the Trastee or in the
instructions to give a notice of redemption provided to the Tmstee in accordance with subsection
(2)(ii) above, the principal of or Redemption Price,, if applicable, and interest on the Bonds which
will be deemed to have been paid as provided in subsection (2)(ii) above is made both (i) on the
assumption that the Defeasance Obligations described in subsection (2)(ii) above were not
redeemed at the option of the issuer prior to the maturi.ty date thereof and (ii) on the assumption
that such Defeasance Obligations would be redeemed by the issuer thereof at its option on each
date on which such option could be exercised, that as of such date or daites interest ceased to
accrue on such Defeasance Obligations and that the proceeds of such redemption would not be
reinvested by the Trustee.
(6) ..Anything in this Trust Agreement to the contrary notwithstanding, any moneys
held by the Fiduciary in trust for the payment and discharge of any Bonds which remain
unclaimed for three (3) years after the date when such Bonds have become due and payable,
either at their stated maturity dates or by call for earlier redemption, if such moneys were held by
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the Fiduciary at such date, or for three (3) years after the date of deposit of such moneys if
deposited v/ith the Fiduciary after the said date when such Bonds become due and payable, shall
be paid to the Commonwealth as its absolute property and free firom tmst, and the Fiduciary shall
thereupon be released and discharged with respect thereto and the Bondholders shall look only to
the Commonwealth for the payment of such Bonds; provided, however, that before being
required to make any such payment to the Commonwealth, the Fiduciary shall, at the expense of
the Commonwealth, caiuse to be published at least twice, at an interval of not less than seven (7)
days between publications, in Authorized Newspapers, a notice that said moneys remain
unclaimed and that, after a date named in said notice, which date shall not be less than thirty (30)
days after the date of the first publication of such notice, the balance of such moneys then
unclaimed will be returned promptly to the Commonwealth.
AUTICLE XII.
Form of Bonds
SECTION 1201. General Form of Bond. Except as otherwise provided in the Applicable
Supplemental Trust Agreement, the Bonds of each Series shall be in substantially the following
form, with such insertions as to any redemption or amortization provisions and such other
insertions, omission and variations as may be required or permitted by this Trust Agreement and
the Applicable Supplemental Trust Agreement.
No. R-
THE COMMONWEALTH OF MASSACHUSETTS
COMMONWEALTH TRANSPORTATION FU^© REVENUE BONDS
SPECIAL OBLIGATION COMMONWEALTH ACCELEFATED STRUCTURALLY-
DEFICIENT BRIDGE IMPROVEMENT LOAC^ ACT OF 2008
20__ SERIES „
INTEREST RATE: CUSIP:
MATURITY DATE:
DATED DATE:
(Date as of which bonds of this sedes were initially issued.)
INTEREST PAYMENT DATES: and
(but not before )
REGISTERED OWNER:
PRINCIPAL AMOUNT: DOLLARS
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PAYING AGENT:
THE COMMONWEALTH OF MASSACHUSETTS (the "Conmonwealth"), for value
received, promises to pay to the REGISTERJiD OWNER or registered assigns, on the
MATUTLITY DATE (or earher as herein provided) the PRINCIPAL AIvIOUNT, and to pay
interest on the unpaid principal balance hereof from the DATED DATE, semiannually on the
INTERE:ST P A Y M E N T D A T E S , at the INTEREST PJiTE PER ANMJM (calculated on the
hasis of a 360-day year consisting of twelve 30-day months) until the PRINCIPAL AMOUNT is
paid or has been provided for.
This bond is one of a duly authonlzed issue of bonds of the Commonwealth (the
"Bonds"), issued and to be issued under the provisions of Section 20 of Chapter 29 of the
Massachusetts General Laws, as amended (the "Special Obligation Act"). The Bonds have been
further authorized by a certain Trust Agreement dated as of December 1, 2010 (the "Trust
Agreement") between the Commonwealth and , as trustee (the "Trustee").
As provided in the Trust Agreement, Bonds may be issued from, time to time in one or more
series, in various principal amounts, may mature at different times, may bear interest at different
rates, and may otherwise vary as provided in the Trust Agreeraent. Except as provided in the
Trust Agreement, the aggregate principal amount of Bonds which may be issued thereunder is
not limited, and all Bonds issued and to be issued under the Trast Agreement are and will be
equally secured by the pledge of the Pledged Funds and other amounts provided therein.
This bond is one of a series of Bonds designated as "Commonwealth Transportation Fund
Revenue Bonds, 20 Series [ 1^" (the "20 Series [ ] Bonds"), issued under the Trust
Agreement and a Supplemental Trast Agreement, dated as of
(the "Supplemental Trust Agreement"), authorizing the 20 Series [ ] Bonds and limited to
the aggregate principal amount of $ . Reference is hereby made to the
Trust Agreement and Supplemental Trust Ajp-eement, executed copies of which are on file with
the Treasurer and Receiver-General of the Commonwealth and at the corporate trust office of the
Trustee, and to the Special Obligation Act for a description of (a) the respective rights, duties and
obligations of the Commonwealth, the Trustee, the Paying Agent and the Registered Owners of
the Bonds, (b) the tenns and conditions upon which the Bonds are and may hereafter be issued
and secured, (c) the interests and revenues pledged as security for the Bonds, the manner of
enforcement of the pledge and the rights and remedies of the Registered Owners of the Bonds
with respect thereto, (d) the conditions upon which the Trust Agreement and Supplemental Tnist
Agreement may be amended with or without the consent of the Registered Owners of the Bonds,
(e) the terms upon which Bonds may no longer be secured by the Trust Agreement if sufficient
monies or specified securities are deposited with the Trustee and Paying Agent in trust for their
payment and (f) other matters, to all of which the Registered Owner hereof assents by the
acceptance of this bond. Certain capitalized terms not otherwise defined in this bond have the
meanings ascribed thereto in the Trust Agreement.
The 20 _ Series [ ] Bonds are being issued pursuant to Sections 8 and 9 of Chapter 233
ofthe Acts of 2008.
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THIS BOND IS NOT A GENERAL OBLIGATION OF THE COMMONWEALTH OEL
A PLEDGE OF THE FAITH AND CREDIT OF THE COMMONWEALTH. EXCEPT TO
THE EXTENT PAID FROM BOINTD PROCEEDS, THE PRINCIPAL OF AM) INTEREST ON
THIS BOND ARE PAYABLE SOLELY FROM THE REVENUES A l ^ FU>roS PLEDGED
FOR THE PAYMENT THEREOF UNDER AND PURSUANT TO THE TRUST
AGREEMENT AND SUPPLEMENTAL TBLUST AGREEMENT. EXCEPT AS CONTAINED
IN THE TRUST AGREEMENT, THE SUPPLEMENTAL TRUST AGREEMENT OR
HEREIN, THE COMMONWEALTH M.AKJ3S NO REPRESENTATION OR WARRANTY OF
ANY K1M3 WITH RESPECT TO THE BONDS OR ANY SECURITY THEREFOR.
The principal or redemption price of and interest on this bond shall be payable in any
coin or cunrency of the United States of America which at the time of payment is legal tender for
pubhc and private debts. The principal or redemption price of this bond shall be payable at the
office of the Paying Agent as specified in the Supplemental Tmst Agreement upon presentation
and surrender of this bond to the Paying Agent. Interest on this bond may be paid by check or
draft as speciiied in the Supplemental Trust Agreement. The record dates for purposes of
determining Registered Owners for purposes of paying interest on this bond are to be determined
as specified in the Supplemental Trast Agreement.
So long as any of the 20 Series [ ] Bonds shall remain outstanding, the
Comimonwealth shall maintain and keep, at the office of the Paying Agent for the 20 Series
[ ] Bonds, which shall be registrar for the 20 Series [ ] Bonds, books for the registration
and transfer of the 20 Series [ ] Bonds. This bond shall be transferable only upon the
register by the Registered Owner thereof in person or by its attorney duly authorized in writing,
upon presentation and surrender thereof together with a written instrument of transfer
satisfactory^ to the Paying Agent duly executed by the Registered Owner or its duly authorized
attorney. Upon the transfer of this bond the Commonwealth shall issue in the name of the
transferee a new bond or bonds of the same aggregate principal amount, series and maturity and
tenor as the surrendered bond.
The Commonwealth, the Trustee and the Paying Agent may deem and treat the person in
whose name this bond shall be registered upon the register for the 20 Series [ ] Bonds as the
absolute owner of this bond, whether this bond shall be overdue or not, for the purpose of
receiving payment of, or on account of, the principal and redemption price of and interest on this
bond and for ail other purposes, and none of the Commonwealth, the Trastee or the Paying
Agent shall be affected by any notice to the contrary.
For each exchange or transfer of this bond, whether temporary or definitive, the
Commonwealth or the Paying Agent may m£ike a charge sufficient to reimburse it for any tax or
other governmental charge required to be paid with respect to such exchange or transfer. The
Commonwealth shall not be obligated to make any such exchimge or transfer of this bond (a)
during the 20 days next preceding any Interest Payment Date or (b) in the case of any proposed
redemption of iuijf 20 Series [ ] Bonds, if this bond has been selected, called or being called
for redemption under the Trust Agreement in whole or in part.
[Insert optional and mandatory redemption terms.]
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When the Trastee shall receive notice from the Commonwealth of its election to redeem
any 20 Series [ _J Bonds pursuant to the Trust Agreement, or when redemption of any 20
Series [ _J Bonds is required by the Trust Aj^eement and the Supplemental Trust Agreement,
the Trustee shall give notice, in the name of the Commonwealth, of the redemption of such
Series ... Bonds, which notice shall specify the maturities of the 20 Series [ ] Bonds to be
redeemed, the redemption date and the place or places where amounts due upon such redemption
will be payable and, if less than all of 20 Series [ ] Bonds of like maturity are to be
redeemed, the letters and numbers or other distinguishing marks of such 20 Series [ ] Bonds
so to be redeemed, and, in the case of 20 Series [ ] Bonds to be redeemed in part only, the
respective portions of the principal amount thereof to be redeemed. The Trustee shall mail a
copy of such notice, postage prepaid not less than 30 days before the redemption date, to the
Registered Owners of any 20 Series [ J Bonds or portions of 20 Series [ ] Bonds which
are to be redeemed at their last address appearing upon the register for such 20 Series [ ]
Bonds on the record date for such Series as provided in the Supplemental Trust Agreement, but
failure so to mail any such notice to any particular Registered Owner shall not affect the validity
of the proceedings for the redemption of 20 Series [ ] Bonds owned by any other Registered
Owner to whom such notice has been mailed. The redemption notice may state (i) that it is
conditioned upon the deposit of moneys in an amount equal to the amount necessary to effect the
redemption not later than the redemption date, or (ii) that the Commonwealth may rescind such
notice at any time prior to the scheduled redemption date if the Commonwealth delivers a notice
thereof to the Bondholders. The redemption notice shall be of no effect if such moneys are not
so deposited or if the notice is rescinded, and the failure of the Commonwealth to make funds
available in whole or in part on or before the redemption date shall not then constitute a default
under the Trast Agreement.
Notice of redemption having been given in the manner provided in the Trust Agreement,
the 20 Series [ _ ] Bonds or portions thereof so called for redemption shall become due and
payable on the redemption date so designated at the redemption price thereof, plus interest
accrued and unpaid to the redemption date, and, upon presentation and surrender thereof at the
office specij&ed in such notice, such 20 Series [ ] Bonds, or portions thereof, shall be paid at
the redemption price thereof plus interest accrued and unpaid to the redemption date. If there
shall be called for redemption less than all of a 20 Series [ ] Bond, the Commonwealth shall
execute and the Pa3dng Agent shall authenticate and deliver, upon the surrender of such 20
Series [ ] Bond, without charge to the Registered Owner thereof, for the unredeemed balance of
the principal amount of the bond so surrendered, at the option of the Registered Owner thereof,
bonds of like series and maturity in any of the authorized denominations. If, on the redemption
date, moneys for the redemption of all the 20 Series [ ] Bonds or portions thereof to be
redeemed, together with interest to the redemption date, shall be held by the Paying Agent so as
to be available therefor on said date, and if notice of redemption shall have been given as
aforesaid, then, from and after the redemption date, interest on the 20 Series [ ] Bonds or
portions thereof so called for redemption shall cease to accrue and become payable. If said
moneys shall not be available on the redemption date, such 20 Series [ ] Bonds or portions
thereof shall continue to bear interest until paid at the same rate as they would have bome had
they not been called redemption.
[Insert book-entry provisions, if applicable.]
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All acts, formalities and conditions essential to the validity hereof have been perfonned
and complied with.
The Registered Owner of this bond shall have no right to enforce any provision or
covenant of the Tnist Agreement or the Supplemental Trust Agreement for this series, except as
provided therein. Modifications or alterations of the Trust Agreement and Supplemental Trust
Agreement may be made only as provided in the respective document. Neither the Trustee nor
any Registered Owner shall have any right to accelerate the payment of any interest or principal
due on any Bonds upon the occurrence of any Event of Default under the Trust Agreement.
No personal responsibility or accountability shall attach to any person executing this
bond by reason of such execution or the issuance hereof.
This bond shall not be entitled to any security, right or benefit under the Trust Agreement
or be valid or obligatory for any purpose, unless the certificate of authentication hereon has been
duly executed by the Paying Agent.
IN WITNESS WHEREOF, the Commonwealth has caused this bond to be executed in its
name and on its behalf by the sigaature of its Treasurer and Receiver-General and the approval
of the Governor of the Commonwealth to be noted hereon by his signature or a facsimile thereof
and has caused its official seal or a facsimile thereof to be impressed or otherwise reproduced
hereon, all as of the date hereof
THE COMMONWEALTH OF
MASSACHUSETTS
SEAL
By
Treasurer and Receiver-General
Approved:
By
Governor
(FORM OF CERTIFICATE OF
AUTHENTICATION)
CERTIFICATE OF AUTHENTICATION
This bond is one of the Bonds described in the Trust Agreement defined in the bond.
Pa5dng Agent
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Date:
By:
Authorized Signatory
ASSIGNMENT
For valued received the undersigned sells, assigns and transfers this bond to
(Name and Address of Assignee)
Social Security or Other Identifying Number of Assignee and irrevocably appoints attomey-in-
fact to transfer it on the books kept for registration of the bond, with full power of substitution.
NOTE: The signature to this assi^piment must
correspond with the name as written on the face of
the bond without alteration or enlairgemerit or other
change.
Date:
Signature Guaranteed:
Participant in a Recognized Signature
Guaranty Medallion Program
By:
Authorized Signature
End of Bond Form
ARTICLE XIII.
Miscellaneous
SECTION 1301. Evidence of Signatures of Bondholders and Ownership of Bonds.
(1) Any request, consent or other instrument which this Trust Agreement may require
or permit to be signed and executed by the Bondholders may be in one or more instruments of
similar tenor, and shall be signed or executed by such Bondholders in person or by their
attorneys appointed in writing.
(2) The ownership of Bonds and the amount, numbers and other identification, and
date of owning the same, shall be proved by the register for Bonds of the applicable Series.
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(3) Any request, consent or vote of the registered owner of any Bond shall bind all
future owners of such Bond in respect of anything done or suffered to be done by the
Commonwealth or any Fiduciary in accordance therewith.
SECTION 1302. Preservation and Inspection of Documents. All documents received by
a Fiduciary under the provisions of this Trust Agreement shall be retained in its possession and
shall be subject at all reasonable times to the inspection of the Commonwealth, any other
Fiduciary and any Bondholder and their agents and their representatives, any of whom may make
copies thereof.
SECTION 1303. No Recourse on the Bonds. No recourse shall be had for the payment
of the principal or Redemption Price of or the interest on the Bonds or for any claim based
thereon or on this Trust Agreement against any official, agent, representative or employee of the
Commonwealth or any person executing the Bonds. No official, agent, representative or
employee of the Commonwealth shall beheld personally liable to any purchaser or holder of any
Bond under or upon such Bond under or upon such Bond, or under or upon this Trust Agreement
or any Supplemental Trust Agreement relating to Bonds, or, to the extent permitted by law,
because of the sale or issuance or attempted sale or issuance of Bonds, or because of any act or
omission in connection with the investment or management of the Pledged Funds, funds or
moneys of the Commonwealth, or otherwise in connection with the management of its affairs,
excepting solely for things willfully done or omitted to be done with ctri intent to defraud.
SECTION 1304. Partial Invalidity. If any provision of this Trust Agreement or any
Trust Agreement supplemental thereto is held invalid in any circumstance, such invalidity shall
not affect any other provisions or circumstances.
SECTION 1305. Law and Place of Enforcement of this Trust Agreement. This Trust
Agreement shall be construed and governed in accordance with the laws of the Commonwealth
and all suits and actions arising out of this Tmst Agreement shall be instituted in a court of
competent jurisdiction in the Commonwealth.
SECTION 1306. Electronic Communications. The Fiduciaries agree to accept and act
upon instructions or directions pursuant to this Trust Agreement sent by the Commonwealth or
Authorized OfJlicer by unsecured e-mail, facsimile transmission or other similar unsecured
electronic methods, provided, however, that the Commonwealth or Authorized Officer shall
provide to the Fiduciaries an incumbency certificate listing designated persons with the authority
to provide such instructions, which incumbency certificate shall be amended whenever a person
is to be added or deleted from the listing, and further provided that this Section 1306 shall not
take effect until such incumbency certificate is so provided. If the Commonwealth or Authorized
Officer elects to give the Fiduciaries e~m.ail or facsimile instmctions (or instructions by a similar
electronic method) and the Fiduciary in its discretion elects to act upon such instructions, the
Fiduciary's understanding of such instmctions shall be deemed controlling. The Fiduciary shall
not be liable for any losses, costs or expenses arising directly or indirectly from the Fiduciary's
reliance upon and compliance with such instructions notwithstanding such instructions conflict
or are inconsistent with a subsequent written instruction. The Commonwealth or Authorized
Officer agrees to assume all risks .arising out of the use of such electronic methods to submit
instmctions and directions to the Fiduciaries, including without limitation the risk of the
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Fiduciary acting on unauthorized instructions, and the risk of interception and misuse by third
parties.
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IN WITNESS WHE;RE,OF, the Treasurer and Receiver-General of the Commonwealth
has executed amd delivered this Tmst Agi'eement in the name and on behalf of The
Commonwealth of Massachusetts; and the Trustee has caused this Trast Agreement to be signed
in its n<ime and behalf by its authorized officer, in each case as a sealed instrument, all as of the
1st day of December, 2010.
THE COMMONWEALTH OF MASSACHUSETTS
By:^
Treasurer^d Receiver-General of The
wealth of Massachusetts
THE BANK OF NEM YORIS. MELLON TRUST
COMPANY, N.A., as Trustee
By: (^y^^/jCr^^jO-IC^c.^-.. .
S-1
Concurrence
The undersigned. Secretary of Administration and Finance of The Commonwealth of
Massachusetts and Secretary of Transportation of The Commonwealth of Massachusetts,
pursuant to the provisions of Section 10 of Chapter 29 of the Massachusetts General Laws, as
amended, hereby concur as of the date hereof with the execution of the foregoing Trust
Agreement by the Treasurer and Receiver-Greneral of The Commonwealth of Massachusetts.
Jayijonzalez
:5retary of Administration and Finance
The Commonwealth of Massachusetts
Jeffrey B. Mullan
Secretary of Transportation
The Commonwealth of Massachusetts
S-2
Concurrence
The undersigned, Secretary of Administration and Finance of The Commonwealth of
Massachusetts and Secretary of Transportation of The Commonwealth of Massachusetts,
pursuant to the provisions of Section 20 of Chapter 29 of the Massachusetts General Laws, as
amended, hereby concur as of the date hereof with the execution of the foregoing Trust
Agreement by the Treasurer and Receiver-General of The Commonwealth of Massachusetts.
Jay Gonzalez
Secretary of Administration and Finance
The Qommonwealth of Massachusetts
WM/^m^
•B. Julian
secretary of Transportation
The Commonwealth of Massachusetts
S-2
Execution Version,
FIRST SUPPLEMENTAL TRUST AGREEMENT
between
THE COMMONWEALTH OF MASSACHUSETTS
and
THE BANK OF NEW YOSJC MELLON TRUST COMPANY, N.A.,
as Trustee
Dated as of December 1, 2010
R,elating to
$576,125,000
The Commonwealth of Massachusetts
Commonwealth Transportation Fund Revenue Bonds
(Accelerated Bridge Program), 2010 Series A
(Federally Taxable-Build America Bonds/Recover;y Zone
Economic Development Bonds-Direct Pay to Issuer)
BOSlll 12385437.13
FIRST SUPPLEMENTAL TRUST AGREEMENT
This First Supplemental Trust Agreement ("Supplemental Trust Agreement") is made
and entered into as of the 1st day of December, 2010 between THE COMMONWEALTH OF
MASSACHUSETTS (the "Commonwealth") and THE BANK OF NEW YORK MELLON
TRUST COMPANY, N.A., as trustee (herein the "Trustee").
PF£LIMIN^^Y STATEMENT
The Commonwealth and the Trustee have entered into a Trust Agreement dated as of
December 1, 2010 (as amended and supplemented from time to time, the "Trust Agreement")
providing for the issuance from time to time of Special Obligation Revenue Bonds of the
Commonwealth upon the terms and conditions provided therein. All capitalized terms shall have
the meaning given such terms in the Trust Ajpreement unless otherwise provided herein. The
Commonwealth desires to issue under the Trust Agreement its $576,125,000 aggregate principal
amount of Commonwealth Transportation Fund Revenue Bonds (Accelerated Bridge Program),
2010 Series A (Federally Taxable-Build i\inerica Bonds/Recovery Zone Economic Development
Bonds-Direct Pay to Issuer), for the purposes provided herein and upon the terms and conditions
provided herein.
NOW, THEREFORE, the Commonwealth and the Trustee have entered into this
Supplem.ental Trust Agreement pursuant to the provisions of Section 204(1) of the Trust
Agreement and hereby agree as follows:
ARTICLE 1
DEFINITIONS
Certain capitalized terms used herein, and in the Trast Agreement as amended hereby,
shall have the meaning given such terms below.
"2010 Bonds" shall mean the Bonds authorized pursuant to the provisions of Section 201
hereof.
"Bond Authorization" shall mean the statute of the Commonwealth set forth in Schedule
A hereto providing for the issuance of bonds pursuant to Section 10 of Chapter 29 of the
Massachusetts General Laws, as amended.
"Bond Purchase Agreement" shall mean the Bond Purchase Agreement dated December
15, 2010 between the Commonwealth and J.P. Morgan Securities LLC, as representative of the
underwriters identified therein, and relating to the sale of the 2010 Bonds.
"Bond Year" shall have the meaning given such term in Section 302(a) hereof.
"Book-Entry-Only System" shall have the meaning given such term in Section 207(a)
hereof.
"Direct Payment" shall have the meaning given such term in the Trust Agreement. The
actual percentage of the taxable interest that the Commonwealth pays on the 2010 Bonds that is
expected to be received by the Commonwealth with respect to the Direct Payment relating to the
2010 Bonds designated as Build America Bonds shall be 35% and the actual percentage of the
taxable interest that the Commonwealth pays on the 2010 Bonds that is expected to be received
by the Commonwealth with respect to the Direct Payment relating to the 2010 Bonds designated
as Recovery Zone Economic Development Bonds shall be 45%.
"DTC" shall mean The Depository Trust Company, New York, New York.
"Interest Payment Date" shall have the meaning give such term in Section 201 (c).
"Make-'Whole Redemption Price" shall have the meaning given such term in Section
202(a) hereof.
"Paying Agent" shall mean The Bank, of New York Mellon Trust Company, N.A., as
pa^/ing agent of the 2010 Bonds, or any successor paying agent or co-paying agent.
"Rebate Provision" shall have the meaning given such term in Section 302(a) hereof.
"Record Date" shall mean the 15th day of the month preceding each Interest Payment
Date, or, if such day is not a business day, the next preceding business day, provided that, with
respect to overdue interest or interesst payable on a redemption date that is not an Interest
Payment Date or interest on any overdue amount, the Trustee may establish a special record date
not more than 20 days before the date set for payment.
"Treasury Rate" shall have the meaning given such term in Section 202(a) hereof.
"Underwriters" shall mean a group of underwriters represented by J.P. Morgan Securities
LLC.
ARTICLE 2
AUTHORIZATION OF 2010 BONDS; TERIVIS
Section 201. Authorization; Purpose; Terms; Use of Proceeds, (a) A series of Bonds is
hereby authorized to be issued pursuant to Section 205 of the Trust Agi'eement to be designated
as "The Commonvi/ealth of Massachusetts, Commonwealth Transportation Fund Revenue Bonds,
(Accelerated Bridge Program), 2010 Series A (Federally Taxable-Build America
Bonds/E.ecovery Zone Economic Development Bonds-Direct Pay to Issuer)" (the "2010
Bonds"). A portion of the 2010 Bonds maturing on June 1, 2040 in the principal amount of
$156,355,000 shall be issued as "Recovery Zone Economic Development Bonds" under the
provisions of Section 203(9) of the Trust Agreement. The remainder of the 2010 Bonds shall be
issued as "Build America Bonds" under the provisions of Section 203(9) of the Trust Agreement.
The 2010 Bonds are the Initial Bonds issued under the provisions of Section 205 of the Trust
Agreement. The aggregate principal amount of 2010 Bonds that may be issued under this
Supplemental Trust Agreement is limited to $576,125,000, except for 2010 Bonds issued in lieu
of or in substitution for other 2010 Bonds authenticated and delivered pursuant to the Trust
Agreement. The 2010 Bonds shall be sold to the Underwriters pursuant to the terms and
conditions of the Bond Purchase Agreement. Each of the 2010 Bonds shall be dated their date of
delivery and shall bear interest from their date. The 2010 Bonds shall be numbered
consecutively with the letters "RA." prefixed to the number, commencing with RA-1.
(b) Proceeds of the 2010 Bonds in the amount of $573,137,768.21 shall be deposited
in the Commonwealth Transportation Fund and applied by the Treasurer to the purposes
provided for by the Bond Authorization, including the costs of issuance, if any, of the 2010
Bonds. Any such proceeds that are not applied by the Treasurer on the date of issuance of the
2010 Bonds to the reimbursement of expenditures made for the purposes to which the Bond
Authorization relates, or to the payment of bond anticipation notes issued for such purposes,
shall be held b}^  the Treasurer in a separate account of the Commonwealth Transportation Fund
apart from other moneys of the Commonwealth and applied to expenditures thereafter made for
purposes to which the Bond Authorization relates, or to the payment of notes as aforesaid
maturing thereafter, subject to the limitations herein and in accordance with the provisions of
Section 49 of Chapter 29 of the Massachusetts General Laws, as amended. Investment earnings
on the 2010 Bonds shall be applied to the puiTJOses provided for by the Bond Authorization or
any other lawful capital expenditures of the Commonwealth.
(c) The 2010 Bonds shall be dated their date of original delivery, shall mature in the
respective principal amounts on June 1 in the respective years, and shall bear interest at the
respective rates, payable on each June 1 and December 1 of each year commencing June 1, 2011
(each an "Interest Payment Date"), as follows:
Year
2024
2025
Principal
Amount
$21,325,000
22,395,000
Interest
Rate
5.053%
5.203
Year
2030
2040
Pnncipal
Amount
$131,615,000
400,790,000
Interest
Rate
5.631%
5.731
(d) Subject to the provisions of Section 207 hereof, the principal of the 2010 Bonds is
payable solely at the corporate trust office of the Paying Agent upon presentation and surrender
of the 2010 Bond to be paid. Interest on the 2010 Bonds will be paid (i) by check or draft mailed
by the Paying Agent to each registered owner determined as of the Record Date at or to the
address of such registered owner appearing on the registration books of the Commonwealth as
maintained for the Commonwealth by the Paying Agent or (ii) by wire transfer to accounts with
commercial baioks located within the United States of America of those such o'wners which shall
have provided transfer instructions to the Pa]/ing Agent prior to such Record Date.
Section 202. Make-^ 'VTiole Redemption of the 2010 Bonds.
(a) The 2010 Bonds are subject to redemption prior to maturity at the option of the
Commonwealth, in whole or in part, (on a pro-rata basis as described below), at any time, at the
"Make-Whole Redemption Price" (as defined herein). The "Make-Whole Redemption Price" is
the greater of:
(i) 100% of the principal amount of the 2010 Bonds to be redeemed; or
(ii) the sum of the present value of the remaining scheduled pajmients of
principal and interest to the maturity date of the 2010 Bonds to be
redeemed, not including any portion of those payments of interest accrued
and unpaid as of the date on which the 2010 Bonds are to be redeemed,
discounted to the date on which the 2010 Bonds are to be redeemed on a
semi-annual basis, assuming a 360-day year consisting of twelve 30-day
months, at the Treasury Rate plus 25 basis points,
plus, in each case, accrued and unpaid interest on the 2010 Bonds to be redeemed
on the redemption date. The "Treasury Rate" is, as of any redemption date, the
yield to maturity as of such redemption date of United States Treasury securities
with a constant maturity (as complied and published in the most recent Federal
Reserve Statistical Release H.I5 (519) that has become pubhcly available at least
five Business Days prior to the redemption date (excluding inflation indexed
securities) (or, if such Statistical Release is no longer published, any publicly
available source of similai- market data)) most nearly equal to the period from the
redemption date to the maturity date of the 2010 Bonds to be redeemed; provided,
however, that if the period from the redemption date to such maturity date is less
than one year, the weekly average yield on actually traded United States Treasury
securities adjusted to a constant maturity of one year will be used.
(b) The redemption price of the 2010 Bonds to be redeemed pursuant to the make
whole redemption provision described above will be determined by an independent accounting
firm, investment banking firm or financial advisor retained by the Commonwealth at the
Commonwealth's expense to calculate such redemption price. The Paying Agent and the
Commonwealth may conclusively rely on the determination of such redemption price by such
independent accounting firm, investment banking firm or financial advisor and will not be liable
for such reliance. If fewer than all of the 2010 Bonds of the sEime maturity and bearing the same
interest rate are to be redeemed, the particular 2010 Bonds of such maturity and bearing such
interest rate to be redeemed will be determined as set forth in Section 204 hereof
Section 203. Extraordinary Optional Redemption of the 2010 Bionds.
(a) The 2010 Bonds are subject to redemption prior to maturity at the option of the
Commonwealth, in whole or in part, (on a pro-rata basis as described below), at any time, (i) in
the event Sections 54AA or 6431 of the Code are amended to reduce or eliminate the Direct
Payments payable with respect to the 2010 Bonds or there is any guidance published by the
Internal Revenue Service or the Department of the Treasury with respect to such sections or any
other detennination by the Internal Revenue Service or the Department of the Treasury pursuant
to which the Direct Payments are reduced or eliminated or (ii) if in the opinion of Bond Counsel,
or based on. a written detennination of the Internal Revenue Service, such 2010 Bonds fail, or
would fail absent the taking of remedial action, to comply with the requirements of Sections
54AA or 6431 of the Code, at a redemption price equal to the greater of:
(i) 100% of the principal lamount of the 2010 Bonds to be redeemed; or
(ii) the sum of the present value of the remaining scheduled payments of
principal and interest to the maturity date of the 2010 Bonds to be
redeemed, not includifig any portion of those payments of interest accrued
and unpaid as of the date on which the 2010 Bonds are to be redeemed,
discounted to the date on which the 2010 Bonds are to be redeemed on a
semi-aimual basis, assuming a 360-day year consisting of twelve 30-day
months, at the Treasury/ Rate, plus 100 basis points;
plus, in each case, accrued interest on the 2010 Bonds to be redeemed to the
redemption date.
(b) The redemption price of the 2010 Bonds to be redeemed pursuant to the
extraordinan/ optional redemption provision described above will be determined by an
independent accounting firm, investment banJking firm or financial advisor retained by the
Commonwealth at the Commonwealth's expense to calculate such redemption price. The Paying
Agent and the Commonwealth may conclusively rely on the determination of such redemption
price by such independent accounting firm, investment banking firm or financial advisor and will
not be liable for such reliance. If fewer than all of the 2010 Bonds of the same maturity and
bearing the same interest rate are to be redeeraed, the particular 2010 Bonds of such maturity and
bearing such interest rate to be redeemed with be determined as set forth in Section 205 hereof.
Section 204.Mandatory Sinking Fund Redemption.
(a) The 2010 Series A Bonds maturing on June 1, 2030 are subject to mandatory
redemption on a pro rata basis (as described below) fi"om mandatory sinking fund payments on
the dates and in the respective principal amounts set forth below, at a redemption price equal to
the principal amount to be redeemed (without premium) plus accraed interest to the redemption
date:
Date
2026
2027
2028
^Stated maturit)^.
Principal
Amount
$23,550,000
24,860,000
26,245,000
Date
2029
2030^
Principal
Amount
$27,710,000
29,250,000
(b) The 2010 Series A Bonds maturing on June 1, 2040 are subject to mandatory
redemption on a pro rata basis (as described below) from mandatory sinking fund payments on
the dates and in the respective principal amounts set forth below, at a redemption price equal to
the principal amount to be redeemed (without premium) plus accraed interest to the redemption
date:
Date
2031
2032
2033
2034
2035
Principal
Amount
$30,880,000
32,635,000
34,485,000
36,440,000
38,505,000
Date
2036
2037*
2038*
2039*
2040*'
Principal
Amount
$40,685,000
42,995,000
45,430,000
48,005,000
50,730,000
' Stated maturit}/.
* The sinking ftmd installments due on June 1 in each of the years 2038, 2039 and 2040, and a
portion of the sinking fund installment due on June 1, 2037 in the amount of $12,190,000, are
being treated as Recovery Zone Economic Development Bonds.
In the event that any 2010 Series A Bonds shall be redeemed at the option of the
Commonwealth, an amount equal to the principal amount of 2010 Series A Bonds so redeemed
shall be credited on a pro rata basis, as nearly as practicable, toward all remaining sinking fiind
installments.
Section 205 .Pro Rata Redemption for the 2010 Bonds.
(a) If the 2010 Bonds are registered in book-entry-only form and so long as DTC or a
successor securities depository is the sole registered owner of the 2010 Bonds, partial
redemptions will be treated by DTC as a "pro rata pass-through distribution of principal" in
accordance with DTC procedures. It is the Commonwealth's intent that redemption allocations
made by DTC, the DTC Participants and such other intermediariies that may exist between the
Commonwealth and the beneficial owners be made on a pro rata pass-tlirough distribution of
principal basis. However, the Commonwealth can provide no assurance that DTC, the DTC
Participants or ;my other intermediaries will allocate redemptions among beneficial owners on
such a proportional basis. If the DTC operational arrangements do not allow for the redemption
of 2010 Bonds on a pro rata pass-through, distribution of principal basis, then the 2010 Bonds
will be selected for redemption, in accordance with DTC procedure, by lot.
(b) If the 2010 Bonds are no longer registered in book-entry-only form, any
redemption of less than all of the 2010 Bonds of any maturity will be allocated among the
registered owners of such 2010 Bonds as nearly as practicable in proportion to the principal
amounts of the 2010 Bonds of such maturity owned by each registered owner, subject to the
authorized denominations applicable to the 2010 Bonds. This will be calculated based on the
formula: (pdncipal amount of applicable maturity to be redeemed) x (principal amount of
applicable maturity owned by owner) / (principal amount of applicable maturit)^ outstanding).
The particular 2010 Bonds to be redeemed will be determined by the Commonwealth, using
such method as it deems fair and appropriate.
Section 206. Form of the 2010 Bonds. The 2010 Bonds shall be in substantially the form
set forth in Schedule B hereto.
Section 207. Registration of the 2010 Bonds in the Book-Entry-Only System, (a) The
provisions of this Section 207 shall apply with respect to any 2010 Bond registered in the name
of CEDE & CO. or any other nominee of DTC while the Book-Entry-Only System (meaning the
system of registration described in paragi'aph (b) of this Section 207) is in effect.
(b) One typewritten 2010 Bond shall be issued in substantially the form set forth in
Schedule B of this Supplemental Trust Agreement for each separate stated maturity of 2010
Bonds. On the date of original delivery thereof, the 2010 Bonds shall be registered in the
registration books of the Conrimonwealth maintained and kept by, and at the office of, the Paying
Agent in the name of CEDE & CO., as nominee of DTC. DTC shall be the agent for the
Commonwealth in maintaining the Book-Entry-Only System. Except as otherwise expressly
provided in this Supplemental Trust Agreement, no person other than DTC shall receive
authenticated 2010 Bonds evidencing the obligation of the Commonwealth to make payments of
principal and premium, if any, and interest pursuant to this Supplemental Trust Agreement.
(c) With respect to 2010 Bonds registered in the registration books kept by the
Paying Agent in the name of CEDE & CO., as nominee of DTC, the Commonwealth, the Paying
Agent, and the Trustee shall have no responsibility or obligation to any Participant (which means
securities brokers and dealers, banlcs, trust companies, clearing corporations and various other
entities, some of whom or their representatives own DTC) or to a.ny Beneficial Owner (which
means, when used with reference to the Book-Entry-Only System, the person who is considered
the beneficial owner of the 2010 Bonds pursuant to the arrangements for book entry
determination of ownership applicable to DTC) with respect to the following:
(i) the accuracy of the records of DTC, CEDE & CO. or any Participant with
respect to any ownership interest in the 2010 Bonds;
(ii) the transfer of any Beneficial Owner's ownership interest in such
Beneficial Owner's 2010 Bonds;
(iii) the delivery to any Panticipant, any Beneficial Owner or any other person.,
other than DTC, of any notice with respect to the 2010 Bonds, including
any notice of redemption;
(iv) the payment to any Participant, any Beneficial Owner or any other person,
other than DTC, of any amount with respect to the principal of or
premium, if any, or interest on the 2010 Bonds.
(d) Notwithstanding any other provision of this Supplemental Trust Agreement or the
Trust Agreement to the contrary, so long as any 2010 Bond is registered in the name of CEDE &.
CO., as nominee of DTC, the Paying Agent shall pay all principal of and premium, if any, and
interest on such 2010 Bond only to or upon the order of DTC, and give all notices with respect to
such 2010 Bond to DTC as provided in the Letter of Representations to be provided by the
Commonwealth to DTC on the date of issuance of the 2010 Bonds. All such payments shall be
valid and effective fully to satisfy and dischai'ge the Commonwealth's obligations with respect to
the principal of and premium, if any, and interest on such 2010 Bonds to the extent of the sum or
sums so paid.
(e) Upon (i) receipt by the Commonwealth and the Trustee of written notice from
DTC to the effect that DTC is unable or unwilling to discharge its responsibilities and (ii)
surrender to the Trustee of each of the 2010 Bonds described in Section 207(b) of this
Supplemental Trust Agreement held by DTC., the Commonwealth shall (A) cooperate with DTC
in taking appropriate action after reasonable notice to arrange for a substitute bond depository
willing and able upon reasonable and customary terms to maintain custody of the 2010 Bonds or
(B) make available 2010 Bonds issued by the Commonwealth substantially in the form provided
in Schedule B hereto, authenticated by the Paying Agent and registered in whatever name or
names and in such principal amounts and authorized denominations as the Beneficial Owners
shall designate in writing to the Paying Agent.
(:[) In the event the Commonwealth determines that it is in the best interests of the
Beneficial Owners that they may be able to obtain certificates evidencing the interests of the
Beneficial Owners ("2010 Bond Certificates"), the Commonwealth may so notify DTC, the
Paying Agent and the Trustee, whereupon DTC will notify the Beneficial Owners of the
availability through DTC of 2010 Bond Certificates. In such event, the Commonwealth shall
provide and execute 2010 Bond Certificates and the Paying Agent shall authenticate, transfer and
exchange such Certificates in the principal amounts and in authorized denominations as
requested in writing by DTC to the Paying Agent. Whenever DTC requests the Commonwealth
and the Pacing Agent to do so, the Paying Agent and the Commonwealth will cooperate with
DTC in taking appropriate action after reasonable notice to make available 2010 Bond
Certificates registered in whatever name or names the Beneficial Owners transferring or
exchanging 2010 Bonds shall designate in writing to the Paying Agent. The Commonwealth
shall provide 2010 Bond Certificates to the Trustee pursuant to this Section 207(f) and Section
207(e) of this Supplemental Tnist Agreement.
Section 208. Appointment of Paying Agent. The Bank of New York Mellon Trust
Company, N.A., is hereby appointed as Paying Agent for the 2010 Bonds.
ARTICLE 3
BLEBATE
Section 301. Rebate Account. There is hereby established an account in the Rebate Fund
established by Section 502 of the Trust Agreement, to be designated as the "2010 Series A
Rebate Account" and referred to hereafter in this Article as the "Rebate Account." Moneys in
the Rebate Account shall be held by the Trustee and applied in accordance with the provisions of
this Article.
Section 302. Determination and Payment of Rebate, (a) For purposes of this section, the
following teims shall have the following meanings:
"Bond Year" shall mean each one-year period beginning on the date of original
delivery of the 2010 Bonds and ending on June 30, 2011 and each successive one-year
period thereafter;
"Code" shall mean the Internal Revenue Code of 1986;
"Excess," with respect to the 2010 Bonds for any period means the sum of:
(i) the excess of
(A) the aggregate amount earned on all Nonpurpose
Investments (other than investments attributable to an excess
described in thi s subparagraph (i) and investments of amounts
deposited in the Debt Service Fund with respect to each series of
2010 Bonds but only to the extent the average annual debt service
on the 2010 Bonds is less than $2,500,000 or the gross earnings on
such amounts for the Bond Year are less than $100,000 (or a pro
rata portion of $100,000 in the case of a short Bond Year))
acquired with a.ny Gross Proceeds of the 2010 Bonds over
(B) the amount which would have been earned if all
such Nonpurpose Investments were invested at a rate equal to the
Yield on the 2010 Bonds, plus
(ii) any income attributable to the investment of the excess described in
subparagraph (i) above;
"Gross Proceeds" shall have the meaning given such term in the Rebate
Provision;
"Nonpurpose Investments" shall have the meaning given such term in the Rebate
Provision;
"Rebate Provision" shall mean Section 148(f) of the Code and the regulations
thereunder;
"Rebate Fund Requirement," wth respect to the 2010 Bonds shall mean, at any
date of calculation, the cumulative net Excess, if any, as last determined by the Treasurer
in accordance with this section, less amounts previously paid to the United States under
paragraph (d) of this section; and
"Yield" with respect to the 2010 Bonds, shall mean, as the case may be, the yield
on the 2010 Bonds or the yield on any investment of Grross Proceeds of the 2010 Bonds,
in either case calculated as required by the Rebate Provision.
(b) Except as otherwise provided in this section, amounts on deposit in the 2010
Series A Rebate Account shall not be subject to the claim of any party (including Bondholders)
and shall not be paid over to any party other than the United States of America. In addition to
the 2010 Series A Rebate Account, the Commonwealth hereby covenants to establish such other
separate accounts or subaccounts within the accounts established pursuant to the Trust
Agreement as may be necessary or desirable to account for the Gross Proceeds of the 2010
Bonds and all Nonpurpose Investments acquired therewith in order to comply with the Rebate
Provision.
(c) Within forty-five (45) days after the close of each Bond Year (or any earlier date
that may be necessary to make a required pa^/ment to the United States under paragraph (d) of
this section), the Treasurer shall compute and certify to the Trustee in reasonable detail the
Rebate Fund Requirement with respect to the 2010 Bonds as of the close of such Bond Year, and
shall deposit into the Rebate Account from moneys held in the Revenue Account an amount
sufficient to cause the balance in the Rebate Account to equal the Rebate Fund Requirement as
so detennined. If at the date of calculation of the Rebate Fund Requirement the amount on
deposit in the Rebate Account exceeds the Rebate Fund Requirement as so determined, upon
written ceriification thereof in reasonable detail by the Treasurer to the Trustee, such excess shall
be transferred by the Trastee to the Revenue Account. For puiposes of this paragraph (c),
computations of Excess shall be made as if the last day of the applicable Bond Year were a
"computation date" within the meaning of Treas. Reg. §1.148-3(e) or any successor regulation.
In determining the aggregate amount eamed on Nonpurpose Investments, any gain or loss on the
disposition of such Investments shall be taken into account.
(d) With respect to the 2010 Bonds, within sixty (60) days of the end of the fifth
Bond Year, and each fifth Bond Year thereafter, the Trustee, upon receipt of a written direction
from the Treasurer, shall pay fi-om the Rebate Account to the United States on behalf of the
Commonwealth the amount then required to be paid under the Rebate Provision as determined
by the Treasiorer and certified to the Trustee. Within sixty (60) days after the 2010 Bonds have
been paid in full, the Trustee, upon receipt of a written direction from the Treasurer, shall pay to
the United States on behalf of the Commonwealth the full amount then required to be paid under
the Rebate Provision as determined by the Treasurer and certified to the Trustee. Each such
payment shall be filed with the Department of the Treasury, Intei'nal Revenue Service Center,
Ogden, Utah 84201, or any other address as directed by the Intemal Revenue Service,
accompanied by a Form 803 8-T. If at the time of any such payment the amount in the Rebate
Account is insufficient to pay the amount required to be paid under the Rebate Provision, the
deficiency shall be paid from the Revenue Account by the Treasurer.
(e) Not later than fifteen (15) days prior to each date on which a payment could
become due under paragraph (d) hereof (a "Rebate Payment Date"), the Treasurer shall deliver to
the Trustee a certificate either summarizing the determination that no amount is required to be
paid or specifying the amount then required to be paid pursuant to paragraph (d) hereof and, if an
amount is required to be paid, the Trustee shall make such payment on the Rebate Payment Date
from the Rebate Account.
(f) The Trustee and the Treasurer shall keep such records as will enable them to
flilfill their responsibilities under this section and the Rebate Provision and shall retain such
records for at least six years following final payment of the 2010 Bonds.
(g) The Commonwealth shall exclude from its computations of Excess pursuant to
Subsection 302(a) any Gross Proceeds that are not subject to rebate pursuant to Code
§148(f)(4)(A), (B) or (C) or pursuant to the provisions of Treas. Reg. 1.148-7.
ARTICLE 4
DIRECT PAYMENTS
Section 401. Federal Subsidies in Cormection with Build America Bonds and Recovery
Zone Economic Development Bonds.
(a) The Commonwealth shall cause to be filed an Intemal Revenue Service Form
8038-CP, Return for Credit Payments to Issuers of Qualified Bonds with respect to the 2010
Bonds desiipiated as Build America Bonds and with respect to the 2010 Bonds designated as
Recovery Zone Economic Development Bonds no later than 45 days and no earlier than 90 days
prior to the date upon which an installment of interest on the 2010 Bonds falls due and make any
other filings as may hereafter be required in accordance with applicable rules of the Intemal
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Revenue Service and the United States Treasury in order to receive the Direct Payments from the
United States Treasury contemporaneously with the payment of an instalhnent of interest due on
the 2010 Bonds. Notwithstanding the foregoing, the Commonwealth shall make any filing
required to be made in order to receive such Direct Payment on or about such payment date as
specified by the hitemal Revenue Service or United States Treasury from time to time.
(b) To the extent permitted by law, the Coramonwealth shall deposit the Direct
Payments upon receipt into the Revenue Account.
ARTICLE 5
MISCELLANEOUS
Section 501. Counterparts. This Supplemental Trust Agreement maybe executed and
delivered in any number of counterparts, each of which shall be deemed to be an original, but
such counterparts together shall constitute one and the same instrument.
Section 502. Trust Agreement Affirmed. Except as expressly supplemented by this
Supplemental Trust Agreement, the provisions of the Trust Agreement shall remain unchanged,
binding iind in full force and effect.
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IN WITNESS WHEREOF, the Treasuirer and Receiver-General of the Commonwealth
has executed and delivered this Supplemental Trast Agreement in the name of smd on behalf of
the Corrunonwealth and the Trustee has caused this Supplemental Trust Agreement to be signed
in its name and on its behalf by its authorized officer, in each case as a sealed instrument, all as
of the 1st day of December, 2010.
THE COMMONWJEAtTHDF MASSACHUSETTS
Timothy P. ffihill
freasur§]>and Receiver-General of The
commonwealth of Massachusetts
THE BANK OF NEW YORK MELLON TRUST
COMPANY, N.A., as Trastee
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Concurrence
The undersigned Secretary of Administration and Finance of The Commonwealth of
Massachusetts and Secretary of Transportati(3n of The Commonwealth of Massachusetts,
pursuant to the provisions of Section 20 of Chapter 29 of the Massachusetts General Laws, as
amended, hereby concur as of the date hereof with the execution of the foregoing Supplemental
Trust Agreement by the Treasurer and Receiver-General of The Commonwealth of
Massachusetts.
lizalez
• of Administration and Finance
The Commonwealth of Massachusetts
Jeffrey B. MuUaii
Secretary of Transportation
The Commonwealth of Massachusetts
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Concurrence
The undersigned Secretary of Administration and Finance of The Commonwealth of
Massachusetts and Secretary of Transportation of The Commonwealth of Massachusetts,
pursuant to the provisions of Section 10 of Chapter 29 of the Massachusetts General Laws, as
amended, hereby concur as of the date hereof with the execution of the foregoing Supplemental
Trust Agreement by the Treasurer and Receiver-General of The Commonwealth of
Massachusetts.
Jay Gonzalez
Secretary of Administration and Finance
The Commonwealth of Massachusetts
B. Mifian
Secretary of Transportation
The Commonwealth of Massachusetts
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SCHEDULE A
Bond Authorization
Section 8 of Chapter 233 of the Acts of 2008
A-l
SCHEDULE B
Form of 2010 Bond
No. RA-__ $
THE COMMONWEALTH OF MASSACHUSETTS
COMMONWEALTH TRANSPORTATION FUND REVENUE BONDS
(ACCELERATED BRIDGE PROGRAM), 2010 SEMES A
(FEDERALLY TAXABLE—BUILD AMERICA BONDS/ELECOVERY ZONE ECONOMIC
DEVELOPMENT BOND'S—DIRECT PAY TO ISSUER)
SPECIAL OBLIGATION COMMONWEALTH ACCELEl^TED STRUCTURALLY-
DEFICIENT BRIDGE IMPROVEMENT LOAN ACT OF 2008
CUSIP No.:
INTEREST RA.TE PER ANmJM: %
MATURITY DATE: June 1, ___
DATED DATE: December __, 2010
(Date as of which bonds of this series
were initially issued.)
INTEREST PAYMENT DATES: June 1 and December 1
(but not before June 1, 2011)
REGISTEFJ5D OWNER: CEDE & CO.
PRINCDPAL AMOUNT: Dollars
($ )
PAYING AGENT:
The Commonwealth of Massachusetts (the "Commonwealth"), for value received,
promises to pay to the Registered Owner or registered assigns, on the Maturity Date (or earlier as
herein provided) the Principal Amount, and to pay interest on the unpaid principal balance hereof
from the Dated Date, semiannually on the Interest Payment Dates, at the Interest Rate per aimurn
(calculated on the basis of a 360-day year consisting of twelve 30-day rnonths) until the Principal
Amount is paid or has been provided for.
This bond is one of a duly authorized issue of bonds of the Com.monwealth (the "Bonds")
issued and to be issued under the provisions of Section 2 0 of Chapter 29 of the Massachusetts
General Laws, as amended (the "Special Obligation Act") and Section 8 of Chapter 233 of the
Massachusetts Acts of 2008. The Bonds have been further authorized by a certain Tru.st
Agreement dated as of December 1, 2010 (as amended and supplemented from time to time, the
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"Trust Agreement") between the Commonwealth and The Bank of New York Mellon Trust
Company, N.A., as trustee (the "Trustee"). As provided in the Trust Agreement, Bonds may be
issued from time to time in one or more series in various principal amounts, may mature at
different times, may bear interest at different rates and may otherwise vary as provided in the
Trust Agreement. Except as provided in the Trust Agreement, the aggregate principal amount of
Bonds which may be issued thereu:ader is not limited, and all Bonds, issued and to be issued
under the Trust Agreement are and will be eq:ually and ratably secured by the pledge of the
Pledged Funds and other amounts provided therein.
This bond is one of a series of Bonds designated as "Corrmionwealth Transportation Fund
Revenue Bonds (Accelerated Bridge Program), 2010 Series A (Federally Taxable—Build
America Bonds/Recovery Zone Economic Development Bonds—Direct Pay to Issuer)" (the
"2010 Series A Bonds"), issued under the Trust Agreement and a First Supplemental Trust
Agreement dated as of December 1 ,2010 (the "Supplemental Trust Agreement") between the
Commonwealth and the Trustee authorizing the 2010 Series A Bonds and limited to the
aggregate principal amount of $576,125,000. Reference is hereby made to the Trust Agreement
and Supplemental Trust Agreement, executed copies of which are on file with the Treasurer and
Receiver-General of the Commonwealth and at the corporate trust office of the Trustee, and to
the Special Obligation Act for a description of (a) the respective rights, duties and obligations of
the Commonwealth, the Trustee, the Paying Agent and the Registered Owners of the Bonds, (b)
the terms and conditions upon which the Bonds are and may hereafter be issued and secured, (c)
the interests and revenues pledged as security for the Bonds, the manner of enforcement of the
pledge and the rights and remedies of the Registered Owners of the Bonds with respect thereto,
(d) the conditions upon which the Trust Agreement and Supplemental Trust Agreement may be
amended with or without the consent of the ELegistered Owners of the Bonds, (e) the terms upon
which Bonds may no longer be secured by the Trust Agreement if sufficient moneys or specified
securities are deposited with the Trustee and Paying Agent in trust for the paym^ent thereof and
(f) other matters, to all of which the Registered Owner hereof assents by the acceptance of this
bond. Certain capitalized term.s not otherwise defined in this bond have the meanings ascribed
thereto in the Trast Agreement.
The 2010 Series A Bonds are being issued pursuant to the specific statutory authorization
contained in Section 8 of Chapter 233 of the Acts of 2008.
THIS BOND IS NOT A GENER.A.L OBLIGATION OF THE COMMONWEALTH OR
A PLEDGE OF THE FAITH AND CREDIT OF THE COMMONWEALTH. EXCEPT TO
THE EXTENT PAID FROM BOND PROCEEDS, THE PRINCIPAL OF ANE> INTEREST ON
THIS BOND ARE PAYABLE SOLELY FROM THE REVBIWES AND FUNDS PLEDGED
FOR THE PAYMENT THEREOF lUNDER ./VND PURSUANT TO THE TRUST
AGREEMENT AND SUPPLEMENTAL TRUST AGREEMENT. EXCEPT AS CONTAINED
IN THE TRUST AGREEMENT, THE S'UPPLEMENTAL TRUST AGREEMENT OR HEREIN;
THE COMMONWEALTH MAKES NO REPRESENTATION OR WARRANTY OF ANY
KIND WITH RESPECT TO THE BONDS OR ANY SECURITY THEREFOR.
The principal or redemption price of and interest on this bond shall be payable in any
coin or cun'ency of the United States of America which at the time of pa3mient is legal tender for
public and private debts. The principal or redemption price of this bond shall be payable at the
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office of the Pa]/ing Agent as specified in the Supplemental Trust Agreement upon presentation
and surrender of this bond to the Pajdng Agent. Interest on this bond may be paid (i) by check or
draft or (ii) by wire transfer as specified in the Supplemental Trust Agreement. The record dates
for purposes of determining Registered Owners for purposes of paying interest on this bond are
to be determined as specified in the Supplemental Trust Agreement.
So long as any of the 2010 Series A Bonds shall remain, outstanding, the Commonwealth
shall maintain and keep, at the office of the Paying Agent for the 2010 Series A Bonds, which
shall be registrar for the 2010 Series A Bonds, books for the registration and transfer of the 2010
Series A Bonds. This bond shall be transferable only upon the register by the Registered Owner
thereof in person or by its attorney duly authorized in writing, upon presentation and surrender
thereof together with a written instrument of transfer satisfactory to the Paying Agent duly
executed by the Registered Owner or its duly authorized attorney. Upon the transfer of this bond
the Commonwealth shall issue in the name of the transferee a new bond or bonds of the same
aggregate principal amount, series and maturity and tenor as the surrendered bond.
The Commonwealth, the Trustee and the Paying Agent may deem and treat the person in
whose name this bond shall be registered upon the register for the 2010 Series A Bonds as the
absolute owner of this bond, whether this bond shall be overdue or not, for the purpose of
receiving pa]/ment of, or on account of, the principal and redemption price of and interest on this
bond and for all other purposes, and none of the Commonwealth, the Trustee or the Pacing
Agent shall be affected by any notice to the contrary.
For each exchange or transfer of this bond, whether temporary or definitive, the
Commonwealth, or the Paying Agent may make a charge sufficient to reimburse it for any tax or
other governmental charge required to be paid with respect to such exchange or transfer. The
Commonwealth shall not be obligated to make any such exchange or trcuisfer of this bond (a)
during the 20 days next preceding any Interest Payment Date or (b) in the case of any proposed
redemption of any 2010 Series A Bonds, if this bond has been selected, called or being called for
redemption under the Trust Agreement in whole or in part.
The 2010 Series A Bonds are subject to "make whole" redemption on any date prior to
their stated maturity at the option of the Commonwealth, in whole or in part (on a pro rata basis
as described below), at any time, at a redemption price equal to the greater of:
(i) 100% of the principal amount of the 2010 Series A Bonds to be redeemed; or
(ii) the sum of the present values of the remaining scheduled payments of principal
and interest to the maturity date of the 2010 Series A Bonds to be redeemed (exclusive of interest
accrued to the date fixed for redemption) discounted to the date of redemption on a semiaimual
basis (assuming a 360-day year consisting of twelve 30~day months) at the Treasury Rate plus 25
basis points,
plus, in each case, accrued interest and unpaid interest on the 2010 Series A Bonds being
redeemed to the date fixed for redemption. The "Treasury Rate" is, as of any redemption date,
the yield to maturity as of such redemption date of United States Treasury securities with a
constant maiturity (as complied and published in the most recent Federal Reserve Statistical
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Release H.I5 (519) that has become pubhdy available at least five Business Days prior to the
redemption date (excluding inflation indexed securities) (or, if such Statistical Release is no
longer published, any publicly available source of similar market data)) most nearly equal to the
period from the redemption date to the maturity date of the 2010 Series A Bonds to be redeemed;
provided, however, that if the period from the redemption date to such maturity date is less than
one year, the weekly average yield on actually traded United States Treasury securities adjusted
to a constant maturity of one year will be used.
The 2010 Series A Bonds are also subject to "extraordinary optional redemption" prior to
maturity at the option of the Commonwealth, in whole or in part, (on a pro-rata basis as
described below), at any time, (i) in the event Sections 54AA or 6431 of the Internal Revenue
Code of 1986 (the "Code") (as such sections were added by Section 1531 of the American
Recovery and Reinvestment Act of 2009, pertaining to Build jXinerica Bonds) are amended to
reduce or eliminate the refundable tax credit pajmients payable with respect to the 2010 Series A
Bonds or there is any guidance published by the Internal Revenue Service or the Department of
the Treasury with respect to such sections or any other determination by the Internal Revenue
Service or the Department of the Treasury pursuant to which such payments are reduced or
eliminated or (ii) if in the opinion of Bond Counsel, or based on a written determination of the
Internal Revenue Service, such 2010 Series A Bonds fail, or would fail absent the taking of
remedial action, to comply with the requirements of Sections 54AA or 6431 of the Code, at a
redemption price equal to the greater of:
(i) 100% of the principal amount of the 2010 Series A Bonds to be redeemed; or
(ii) the sum of the present value of the remaining scheduled payments of principal
and interest on the 2010 Series A Bonds to be redeemed to the maturity date of such 2010 Series
A Bonds, not including any portion of those payments of interest accrued and unpaid as of the
date on which the 2010 Series A Bonds are to be redeemed, discounted to the date on which the
2010 Series A Bonds are to be redeemed on a semi-annual basis, assuming a 360-day year
containing twelve 30-d.ay months, at the Treasury Rate plus 100 basis points.
Plus, in each case, accrued and unpaid interest on the 2010 Series A Bonds to be
redeemed to the redemption date.
The redemption price of the 2010 Series A Bonds to be redeemed pursuant to the make
whole redemption or extraordinaiy optional redemption provisions described above will be
determined by an independent accounting firm, investment baitiking firm or financial advisor
retained by the Commonwealth at the Commonwealth's expense to calculate such redemption
price.
The 2010 Series A Bonds maturing on June 1, 2030 are subject to mandatory redemption
on a pro rata basis (as described below) from mandato:ry sinking fond payments on the dates and
in the respective principal amounts set forth below, at a redemption price equal to the principal
amount to be redeemed (without premium) plus accrued interest to the redemption date:
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Date
2026
2027
2028
^Stated matarity.
Principal
Amount
$23,550,000
24,860,000
26,245,000
Date
2029
2030^
Principal
Amount
$27,710,000
29,250,000
The 2010 Series A Bonds maturing on June 1, 2040 are subject to mandatory redemption
on a pro rata basis (as described below) from mandatory sinking fund payments on the dates and
in the respective principal amounts set forth below, at a redemption price equal to the principal
amount to be redeemed (without premium) plus accrued interest to the redemption date:
Date
2031
2032
2033
2034
2035
^Stated maturity.
Pnncipal
Amount
$30,880,000
32,635,000
34,485,000
36,440,000
38,505,000
Date
2036
2037*
2038*
2039*
2040*'^
Principal
Amount
$40,685,000
42,995,000
45,430,000
48,005,000
50,730,000
* The sinking flind installments due on June 1 in each of the years 2038, 2039 and 2040, and a
portion of the sinking flmd installment due on June 1, 2037 in the amount of $12,190,000, are
being treated as Recovery Zone Economic Development Bonds.
In the event that any 2010 Series A Bonds shall be redeemed at the option of the
Commonwealth, an amount equal to the principal amount of 2010 Series A Bonds so redeemed
shall be credited on a pro rata basis, as nearly as practicable, toward all remaining sinking fund
installments.
If the 2010 Bonds are registered in book-entry-only form and so long as DTC or a
successor securities depository is the sole registered owner of the 2010 Bonds, partial
redemptions will be treated by DTC as a "pro rata pass-through distribution of principal" in
accordance with DTC procedures. It is the Commonwealth's intent that redemption allocations
made by DTC, the DTC Participants and such other intermediaries that may exist between the
Commonwealth and the beneficial owners be made on a pro rata pass-tlirough distribution of
principal basis. However, the Commonwealth can provide no assurance that DTC, the DTC
Participants or any other intermediaries will allocate redemptions among beneficial owners on
such a proportional basis. If the DTC operational arrangements do not allow for the redemption
of 2010 Bonds on a pro rata pass-through distribution of principal basis, then the 2010 Bonds
will be selected for redemption, in accordance with DTC procedure, by lot.
If the 2010 Series A Bonds are not registered in book-entry-only form, any redemption of
less than all of the 2010 Series A Bonds of any maturity will be allocated among the registered
owners of such 2010 Series A Bonds as nearly as practicable in proportion to the principal
amounts of the 2010 Series A Bonds of such maturity owned by each registered owner, subject
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to the authorized denominations applicable to the 2010 Series A Bonds. This will be calculated
based on the formula: (principal amount of applicable maturity to be redeemed) x (principal
amount of applicable maturity owned by owner) / (principal amount of applicable maturity
outstanding). The particular 2010 Series A Bonds to be redeemed will be determined by the
Commonwealth, using such method as it deems fair and appropriate.
When the Trustee shall receive notice from the Commonwealth of its election to redeem
any 2010 Series A Bonds pursuant to the Trust Agreement, or when redemption of any 2010
Series A Bond is required by the Trust Agreement and the Supplemental Trust Agreement, the
Trustee shall give notice, in the name of the Commonwealth, of the redemption of such 2010
Series A Bonds, which notice shall specify the maturities of the 2010 Series A Bonds to be
redeemed, the redemption date and the place or places where amounts due upon such redemption
will be payable and, if less than all of 2010 Series A Bonds of like maturity are to be redeemed,
the letters <md numbers or other distinguishing marks of such 2010 Series A Bonds so to be
redeemed, and, in the case of 2010 Series A Bonds to be redeemed in part onty, the respective
portions of the principal amount thereof to be redeemed. The Trustee shall mail a copy of such
notice, postage prepaid not less than 30 days before the redemption date, to the Registered
Owners of any 2010 Series A Bonds or portions of 2010 Series A Bonds which are to be
redeemed at their last address appearing upon the register for such 2010 Series A Bonds on the
record date for such Series as provided in the Supplemental Trust Agreement, but failure so to
mail an}/ such notice to any particular Registered Owner shall not affect the validity of the
proceedings for the redemption of 2010 Series A Bonds owned by any other Registered Owner
to whom such notice has been mailed. The redemption notice may state (i) that it is conditioned
upon the deposit of moneys in an amount equal to the amount necessary to effect the redemption
not later than the redemption date, or (ii) that the Commonwealth may rescind such notice at any
time prior to the scheduled redemption date if the Commonwealth delivers a notice thereof to the
Bondholders. The redemption notice shall be of no effect if such moneys are not so deposited or
if the notice is rescinded, and the failure of the Commonwealth to make funds available in whole
or in part on or before the redemption date shall not then constitute a default under the Trust
Agreement.
Notice of redemption having been given in the manner provided in the Trust Agreement,
the 2010 Series A Bonds or portions thereof so called for redemption shall become due and
payable on the redemption date so designated at the redemption price thereof, plus interest
accrued and unpaid to the redemption date, and, upon presentation and surrender thereof at the
office specified in such notice, such 2010 Series A Bonds, or portions thereof, shall be paid at the
redemption price thereof plus interest accrued and unpaid to the redemption date. If there shall
be called for redemption less than all of a 2010 Series A Bond, the Commonwealth shall execute
and the Paying Agent shall authenticate and deliver, upon the surrender of such 2010 Series A
Bond, without charge to the Registered Owner thereof, for the unredeemed balance of the
principal amount of the bond so surrendered,, at the option of the Registered Owner thereof!,
bonds of like series and maturity in any of the authorized denominations. If, on the redemption
date, moneys for the redemption of all the 2010 Series A Bonds or portions thereof to be
redeemed, together with interest to the redemption date, shall be held by the Paying Agent so as
to be available therefor on said date, and if notice of redemption shall have been given as
aforesaid, then, from and after the redemption date, interest on the 2010 Series A Bonds or
portions thereof so called for redemption shcill cease to accrue and become payable. If said
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moneys shall not be available on the redemption date, such 2010 Series A Bonds or portions
thereof shall continue to bear interest until paid at the same rate as they would have borne had
they not been called redemption.
On the specified redemption date, all 2010 Series A Bonds called for redemption shall
cease to bear interest, provided the Commonwealth has moneys on hand to pay such redemption
in full.
The 2010 Series A Bonds are being issued by means of a book entry system, with bond
certificates immobilized at The Depository Trust Company, New York, New York ("DTC"), not
available for distribution to the public and evidencing ownership of the 2010 Series A Bonds in
principal amounts of $5,000 or integral multiples thereof, with transfers of beneficial ownership
effected on the records of DTC and its participants pursuant to rules and procedures established
by DTC and its participants. The principal of and interest on this bond are payable by the
Commonwealth, in immediately available funds to the Registered Owner of this bond, as
nominee of DTC. Transfer of principal and interest payments to participants of DTC is the
responsibility of DTC; transfer of principal and interest payments to beneficial owners by
participants of DTC will be the responsibihty of such participants and other nominees of
beneficial owners. The Commonwealth is not responsible or liable for maintaining, supervising
or reviewing the records maintained by DTC, its participants or persons acting through such
participants.
In the event that (a) DTC determines not to continue to act as securities depository for the
2010 Series A Bonds or (b) the Treasurer and Receiver-General of the Commonwealth
determines that continuation of the book-entry system, of evidence and transfer of ownership
would adversely affect the interests of the beneficial owners of the 2010 Series A Bonds, the
Commonwealth will discontinue the book-entry system with DTC. If the Commonwealth fails to
identify another qualified securities depository to replace DTC, the Commonwealth will execute
and deliver replacement 2010 Series A Bonds in the form of fully registered certificates in
accordance with law and such procedures as the Treasurer and Receiver-General of the
Commonwealth shall deem appropriate.
All acts, formalities an.d conditions essential to the validity hereof have been performed
and complied with.
The Registered Owner of this bond shall have no right to enforce any provision or
covenant of the Trust Agreement or the Supplemental Trust Agreement for this series, except as
provided therein. Modifications or alterations of the Trust Agpreement and Supplemental Tirust
Agreement may be made only as provided therein. Neither the Trustee nor any Registered
Owner shall have any right to accelerate the payment of any interest or principal due on any
2010 Series A Bonds upon the occurrence of any Event of Default under the Trust Agreement.
No personal responsibility or accountability shall attach to any person executing this
bond by reason of such execution or the issuance hereof.
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This bond shall not be entitled to any security, right or benefit under the Trust Agreement
or be valid or obligatory for any purpose, unless the certificate of authentication hereon has been
duly executed by the Paying Agent.
Reference is made to further provisions of this bond in Attachment A hereto, which has
the same effect as if set forth herein.
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IN WITNESS WHEREOF, the Commonwealth has caused this bond to be executed in its
name and on its behalf by the signature of its Treasurer and Receiver-General and the approval
of the Governor of the Commonwealth to be noted hereon by his signature or a facsimile thereof
and has caused its official seal or a facsimile thereof to be impressed or otherwise reproduced
hereon, all as of the date hereof.
THE COMMONWEALTH OF
MASSACHUSETTS
[SEAL]
By
Treasurer and Receiver-General
Approved:
By
Governor
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CERTIFICATE OF AUTHENTICATION
This bond is one of the Bonds described in the Trust Agreement defined in the bond.
THE BAlNfK OF NEW YORK MELLON TRUST
COMPANY, N.A., Pa^dng Agent
Date: December ,2010 By:
Authorized Signatory
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ASSIGNMENT
For valued received the undersigned sells, assigns and transfers this bond to
(Name and Address of Assignee)
Social Security or Other Identifying Number of Assignee
and irrevocably appoints __attomey-in-fact to transfer it on the
books kept for registration of the bond, with full power of substitution.
NOTE: The signature to this assignment
must correspond with the name as written on
the face of the bond without alteration or
enlargement or other change.
Date:
Signature Gruaranteed:
Participant in a Recognized Signature
Guarant)^ Medallion Program
By: ^
Authorized Signature
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ATTACHMENT A.
The Commonwealth of Massachusetts
Commonwealth Transportation Fund Revenue Bonds
(Accelerated Bridge Program), 2010 Series A
(Federally Taxable - Build America Bonds / Recovery Zone Economic Development Bonds -
Direct Pay to Issuer)
Continuing Disclosure Undertaking
On behalf of the Commonwealth, the Treasurer and Receiver-General of the
Commonwealth hereby undertakes for the benefit of the owners of the Bonds to provide the
Municipal Secuxities Rulemaking Board (the "MSRB") through its Electronic Municipal Market
Access ("EMMA") system pursuant to the requirements of Rule 15c2-12 of the Securities and
Exchange Commission (the "Rule"), no later than 270 days after the end of each fiscal year of
the Commonwealth, (i) the annual financial information described below relating to such fiscal
year, together with audited financial statements of the Commonwealth for such fiscal year if
audited financial statements are then available, provided, however, that if audited financial
statements of the Commonwealth are not then available, such audited fi,nancial statements shall
be delivered to EMMA when they become available (but in no event later than 350 days after the
end of such fiscal year) or (ii) notice of the Commonwealth's failure, if any, to provide any such
information. The annual financial information to be provided as aforesaid shall include financial
infonnation and operating data, in each case updated through the last day of such fiscal year
unless otherwise noted, relating to the following information contained in the Commonwealth's
Official Staitement dated December 15, 2010 (the "Official Statement") relating to the
Commonwealth's Commonwealth Transportation Fund Revenue Bonds (Accelerated Bridge
Program), 2010 Series A (Federally Taxable -- Build America Bonds / Recovery Zone Economic
Development Bonds - Direct Pay to Issuer), and in each case substantially in the same level of
detail as is found in the referenced section of the Official Statement:
Financial Information and Reference to Official Statement tor Level of
Operating Data Category Detail
1. Summary presentation of actual gasoline sales on a ten-year
comparative basis, concluding with the prior fiscal year.
2. Summary presentation of actual Motor Fuels Tax receipts
on a ten-year comparative basis, concluding with the prior
fiscal year.
3. Summa:ty presentation of actual monthly Motor Fuels Tax
receipts for the two most recently completed fiscal years.
4. Summarj' presentation of actual RMV transactions on a
ten-year comparative basis, concluding with the prior fiscal
year.
5. Summary presentation of actual Commonwealth
Transportation Fund revenues on a ten-year comparative
basis, concluding with the prior fiscal year.
COMMONWEALTH MOTOR FUELS TAX -
Historical Information Regarding Gasoline Sales
and Motor Fuels Tax
COMMONWEALTH MOTOR FUELS T^ VX -
Historical Information Regarding Gasoline Sales
and Motor Fuels Tax
COMMONWEALTH MOTOR FUELS TAX -
Historical Information Regarding Gasoline Sales
and Motor Fuels Tax
COMMONWEALTH REGISTRY FEES - Registry
Fees
COMMONWEALTH TRANSPORTATION FUND
A-1
Any or all of the items listed above may be included by reference to other documents, including
official statements pertaining to debt issued by the Commonwealth, which have been submitted
to the MSR13. The Commonwealth's annual financial statements for each fiscal year shall
consist of (i) combined financial statements prepared in accordance with a basis of accounting
that demonstrates compliance with the General Laws and other applicable state finance laws, if
any, in effect from time to time and (ii) general purpose financial statements prepared in
accordance with generally accepted accounting principles in effect from time to time. Such
financial statements shall be audited by a finn of certified public accountants appointed by the
Commonwealth.
On behalf of the Comm.onwealth, the Treasurer and Receiver-General of the
Commonwealth hereby further undertakes for the benefit of the owners of the Bonds to provide
in a timely manner to the MSKB notice of any of the following events with respect to the
Bonds:
(i) principal and interest payment delinquencies;
(ii) non-payment related defaults, if material;
(iii) unscheduled draws on the debt service reserves reflecting financial
difficulties;
(iv) unscheduled draws on the credit enhancements reflecting financial
difficulties;
(v) substitution of the credit or liquidity providers or their failure to perform;
(vi) adverse tax opinions, the issuance by the Internal Revenue Service of
proposed or final detemiination of taxability, Notices of Proposed Issue
(IRS Form 5701-TEB) or other material notices or detenninations with
respect to the tax status of the Bonds, or other material events affecting the
tax status of the Bonds;
(vii) modifications to rights of Bondholders, if material;
(viii) optional, contingent or unscheduled calls of Bonds, if material;
(ix) defeasances;
(x) release, substitution or sale of property securing repayment of the Bonds,
if material;
(xi) rating changes;
(xii) bankruptcy, insolvency, receivership or similar event of the
Commonwealth*;
* As noted in the Rule, this event is considered to occior when any of the following occur: (i) the appointment of a
receiver, fiscal agent or similar officer for the Commonwealth in a proceeding under the U.S. Bankruptcy Code or in
any proceeding under state or federal law in which a court or governmental authority has assumed jurisdiction over
substantially all of the assets or business of the Commonwealth, or if such jurisdiction has been assumed by leaving
the existing governing body and officials or officers in possession but subject to the supervision and orders of a
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(xiii) the consummation of a merger, consolidation, or acquisition involving the
Commonwealth or the sale of all or substantially all of the assets of the
Commonwealth, other than in the ordinary course of business, the entry
into a defmitive agreement to undertake such an action or the termination
of a definitive agreement relating to any such actions, other than pursuant
to its terms, if material;
(xiv) appointment of a successor or additional trustee or the change of name of
a trustee, if material;
Whenever the Commonwealth obtains knowledge of the occurrence of an event described
in clauses (ii), (vi), (vii), (viii), (x), (xiii) or (xiv), the Commonwealth shall as soon as possible
determine if such event is material under applicable federal securities laws.
Upon the occurrence of an event described in clauses (i), (iii), (iv), (v), (vi), (ix), (xi) or
(xii), and in the event the Commonwealth determines that the occurrence of an event described in
clauses (ii),, (vi), (vii), (viii), (x), (xiii) or (xiv) is material unde;r applicable federal securities
laws, the Commonwealth shall, in a timely manner not in excess often (10) business days after
the occurrence of the event, file a notice of such occurrence with the MSRB.
Nothing herein shall preclude the Commonwealth from disseminating any information in
addition to that required hereunder. If the Commonwealth disseminates any such additional
information, nothing herein shall obligate the Commonwealth to update such information or
include it in any future materials disseminated.
To the extent permitted by law, the foregoing provisions of this Bond related to the
above-described undertakings to provide information shall be enforceable against the
Commonwealth in accordance with the terms thereof by any owner of a Bond, including any
beneficial owner acting as a third-party beneficiary (upon proof of its status as a beneficial owner
reasonably satisfactory to the Treasurer and Receiver-General). To the extent permitted by law,
any such owner shall have the right, for the equal benefit and protection of all owners of Bonds,
by mandamus or other suit or proceeding at law or in equity, to enforce its rights against the
Commonwealth and to compel the Commonwealth and any of its officers, agents or employees
to perform and carry out their duties under the foregoing provisions as aforesaid. The failure to
comply with the above-described undertakings shall not constitute an Event of Default under the
Trust Agreement, and the sole remedy in connection with such undertakings shall be limited to
an action to compel specific performance of the obligations of the Commonwealth in connection
with such undertakings and shall not include any rights to monetary damages. The
Commonwealth's obligations in respect of such undertakings shall terminate if no Bonds remain
outstanding (without regard to an economic defeasance) or if the provisions of the Rule
concerning continuing disclosure are no longer effective, whichever occurs first. The provisions
of this Bond relating to such undertakings may be amended by the Treasurer and Receiver-
General of the Commonwealth, without the consent of; or notice to, any owners of the Bonds, (a)
to comply with or conform to the provisions of the Rule or any amendments thereto or
court or govenimental authority, or (ii) the entry of an order confinning a plan of reorganization, arrangement or
liquidation by a court or governmental authority havin.g supervision or jurisdiction over substantially all of the assets
or business of the Commonwealth.
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authoritaitive interpretations thereof by the Securities and Exchange Commission or its staff
(whether required or optional), (b) to add a dissemination agent for the information required to
be provided by such undertakings and to make any necessary or desirable provisions with respect
thereto, (c) to add to the covenants of the Commonwealth for the benefit of the owners of Bonds,
(d) to modijFy the contents, presentation and format of the annual financial information from time
to time as a result of a change in circumstances that arises from a change in legal requirements,
or (e) to otherwise modify the undertakings in a manner consistent with the provisions of the
Rule concerning continuing disclosure; provided, however, that in the case of any amendment
pursuant to clause (d) or (e), (i) the undertaking, as amended, would have complied with the
requirements of the Rule at the time of the offering of the Bonds, after taking into account any
amendments or authoritative interpretations of the Rule, as well as any change in circumstances,
and (ii) the amendment does not materially impair the interests of the owners of the Bonds, as
detenmined either by a party unaffiliated with the Commonwealth (such as Commonwealth
disclosure counsel or Commonwealth bond counsel) or by the vote or consent of owners of a
majority in outstanding principal amount of the Bonds affected thereby at or prior to the time of
such amendment.
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Execution Version
SIXTH SIIPPLEMEIOTAL TRUST AGREEMENT
This Sixth Supplemental Trust Agreement (herein "this Sixth Supplemental Trust
Agreement") is made and entered into as of the 1st day of December, 2010, by and between THE
COMMONWEALTH OF MASSACHUSETTS (herein the "Commonwealth") and U.S. Bant
National Association, as successor trustee (herein the "Trustee").
PRELIiVnisrARY STATEMEISTT
The Commonwealth and the Trustee have entered into a Trust Agreement dated as of
June 1, 1994 (as heretofore supplemented and amended and as further amended by this Sixth
Supplemental Trust Agreement, the "Trust Agreement"), a First Supplemental Trust Agreement
dated as of June 8, 1994 (the "First Supplemental Tru,st Agreement"), a Second Supplemental
Trust Agreement dated as of March 19, 1996 (the "Second Supplemental Trust Agreement"), a
Third Supplemental Trust Agreement dated as of September 1, 1997 (the "Third Supplemental
Trust Agreement"), a Fourth Supplemental Trust Agreement dated as of June 1, 2002 (the
"Fourth Supplemental Trust Agreement") and a Fifth Supplemental Trust Agreement dated as of
January 1, 2005 (the "Fifth Supplemental Trust Agreement"), each providing for the issuance of
Special Obligaitiori Revenue Bonds of the Commonwealth upon the terms and conditions
provided therein. All capitalized terms shall have the meanings given such terms in the Trust
Agreement unless otherwise provided herein. The Commonwealth and the Tnistee desire to
amend the Trust Agreement (i) to close the Tnist Agreement against the further original issuance
of Bonds, (ii) to pledge the Pledged Funds, on a subordinate basis to all obligations of the
Commonv/ealth under the Trust Agreement, to secure the obligations of the Commonwealth
under a Trust Agreement dated as of December 1, 2010 (the "2010 Trust Agreement") between
the Commonwealth and The Bank of New York Mellon Trust Company, N.A., as trustee
(together with its successors amd assigns, the "2010 Trustee"), providing for the issuance of
Commonwealth Transportation Fund revenue bonds of the Commonwealth upon the terms and
conditions provided therein, (iii) to provide that surplus amounts of the lien of the Trust
Agreement cuiTently payable free and clear to the Commonwealth be made payable instead to
the 2010 Tnistee and (iv) to rename the Funds and Accounts to avoid confusion with comparable
funds and accounts established under the 2010 Trust Agreement.
NOW THEREFORE, the Commonwealth and the Trustee have entered into this Sixth
Supplemental Trust Agreement pursuant to the provisions of Section 901 of the Trust Agreement
and hereby agree as follows:
Section 1. Article I of the Trust Agreement is amended by striking out the definition of
"Additional Bonds."
SecjdoTL2i Article I of the Trust Agreement is further amended by inserting after the
definition of "1992 Trust Agreement" the following definition:
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"2010 Trust Agreement" shall mean the Trust Agreement dated as of December 1,
2010 between the Commonwealth and the 2010 Trustee relating to Commonwealth
Transportation Fund Revenue Bonds issued pursuant to the provisions of Section 20 of
Chapter 29 of the Massachusetts General Laws, as amended, as such agi'eement may be
amended or supplemented from time to time.
S^iorLl^ .Article I of the Trust Agreement is further amended by inserting after the
defmition of "1992 Trustee" the following definition:
"2010 Trustee" shall mean The Bank of New York Mellon Trust Company, N.A.,
and its successors and assigns, as trustee under the 2010 Trust Agreement.
Section 4. .Article II of the Trust Agreement is amended by striking out Section 206 and
inserting in place thereof the follo¥/ing sectio^n:
SECTION 206. No Additional Bonds. No additional Bonds may be issued under
this Trust Agreement except (i) pursuant to Section 207 hereof or (ii) pursuant to Article
III, Section 406 or Section 1006 hereof in lieu of or in. substitution for Bonds previously
issued.
S;ectio|i_l. Clause (iv) of subparagraph (2) of Section 207 of the Trust Agreement is
amended by striking out the proviso.
S^tiori,6. Section 209 of the Trust Agreement is amended by striking out subparagraph
(3) thereof
Section 7. Subparagraph (3) of Section 211 of the Trust Agreement is amended by
striking out the words "Additional Bonds or."
S^t ioi i^ Subparagraph (3) of Section 504 of the Trust Agreement is amended by
adding at the beginning thereof the following sentence: As soon as practicable after the receipt
of Pledged Funds pursuant to Section 504(1), and until such time as the Trustee shall have
received the notice described in the proviso contained in the last sentence of this Section 504, the
Trustee shall notify the 2010 Trustee of the amount expected to be transferred to the 2010
Trustee on the next succeeding last business day of the month.
S!ec;tio^^ Section 504 of the Trust Agreement is amended by striking out the last
paragraph amd inserting in place thereof the following paragraph:
Upon deposit of the amounts described above and so long as there shall be
Appropriated Amounts sufficient to pay the amounts set forth in subparagraph (i) above
(if such appropriations shall be required by the Act or other provisions of law), the
balance on deposit in the Revenue Account (less any amounts required to be deposited
under subparagraphs (iv) and (v) above for which there are not sufficient Appropriated
i'miounts) shall be transferred by the Trustee on the last business day of each month to
the 2010 Trustee; provided, however, that upon receipt of a certificate from the 2010
Trustee to the effect that no bonds remain outstanding under the 2010 T:rust Agreement,
any such balance shall be tramsferred on such day to the Treasurer free and clear of the
lien hereof and may be thereupon applied to any purpose permitted by law.
Section 10. Section 507 of the Tmst Agreement is amended by striking out subparagraph
(2) and inserting in place thereof the following subparagraph:
(2) If on any interest payment date, the amount on deposit in the Debt Service
Reserve Fund and the Reserve Account is in excess of the Funded Debt Service Reserve
Fund Requirement (calculated as of such interest payment date after the payment of the
amount due on such date for the interest and Principal Installments on all Bonds
Outstanding other than Subordinated Bonds) the Trustee shall transfer such excess, first
from the Reserve Account and then from the Debt Ser/ice Reserve Fund, to the 2010
Trustee; provided, however, that upon receipt of a certificate from the 2010 Trustee to the
effect that no bonds remain outstanding under the 2010 Trust Agreement, any such
balance shall be transferred on such day to the Treasurer free and clear of the lien hereof
and may be thereupon applied to any purpose permitted by law.
Section 11. Section 507A of the Tirust Agreement is amended by striking out
subparagraph (2) and inserting in place thereof the following subparagraph;
(2) If on any interest payment date, the amount on deposit in the Subordinated
Debt Service Reserve Fund and the Subordinated Reserve Account is in excess of the
Funded Subordinated Debt Service Reserve Fund Requirement (calculated as of such
interest payment date after the payment of the amount due on such date for the interest
and Principal Installments on all Subordinated Bonds Outstanding) the Trustee shall
transfer such excess, first from the Subordinated Reserve Account and then from the
Subordinated Debt Service Reserve Fund, to the 2010 Trustee; provided, however, that
upon receipt of a certificate from the 2010 Trustee to the effect that no bonds remain
outstanding under the 2010 Trust Agreement, any such balance shall be transfeired on
such day to the Treasurer free and clear of the lien hereof and m.ay be thereupon applied
to any purpose permitted by law.
Section 12. Section 508 of the Trust Agreement is aimended by striking out
subpara^p-aph (3) and inserting in place thereof the following subparagraph:
(3) Upon the certification of an Authorized Officer and all Fiduciaries that all
Bond Related Costs have been paid, any balance in the Bond Related Costs Fund shall be
transferred by the Trustee to the 2010 Trustee; provided, however, that upon receipt of a
certificate from the 2010 Tnistee to the effect that no bonds remain outstanding under the
2010 Trust Agreement, any such balance shall be transferred to the Treasurer free and
cleair of the lien hereof and may be thereupon applied to any pmpose peirmitted by law.
Slection^J^^ Subparagraph (1) of Section 1101 of the Trust Agreement is amended by
striking out the second sentence and inserting in place thereof the following sentence:
In such event, the T:rustee shall, upon request of the Commonwealth, execute and
deliver to the Commonwealth all such instruments as may be desirable to evidence such
release and discharge, and the Fiduciaries shall pay over or deliver to the 2010 Trustee all
moneys or securities held by them pursuant to this Trust Agreement which are not
required for the payment or redemption of Bonds not theretofore surrendered for such
payment or redemption; provided, however, that upon receipt of a certificate from the
2010 Trustee to the effect that no bonds remain outstanding under the 2010 Trast
Agreement, any such Fiduciary shall pay over or deliver any such moneys or securities to
the Commonwealth.
Section 14. The Redemption Fund, the Debt Service Fund, the Subordinated Debt
Service Fund, the Debt Service Reserve Fund, the Subordinated Debt Service B.eserve Fund, the
Bond Related Costs Fund and the Rebate Fund are renamed the 1994 Redemption Fund, the
1994 Debt Service Fund, the 1994 Subordina.ted Debt Service Fund, the 1994 Debt Service
Reserve Fund, the 1994 Subordinated Debt Service Reserve Funds, the 1994 Bond Related Costs
Fund and the 1994 Rebate Fund, respectively, and all references to such Funds throughout the
Trust Agreement, the First Supplemental Trust Agreement, the Second Supplemental Trust
Agreement, the Third Supplemental Trust A^p-eement, the Fourth Supplemental Trust Agreement
and the Fifth Supplemental Trust Agi'eement are deemed to refer to such Funds as renamed. The
Revenue Account, the Reserve Account and the Subordinated Reserve Account are renamed the
1994 Revenue Account, 1994 Reserve Account and 1994 Subordinated Reserve Account,
respectively, and all references to such Accounts throughout the Trust Agreement, the First
Supplemental Trust Agreement, the Second Supplemental Trust Agreement, the Third
Supplemental Trust Agreement, the Fourth Supplemental Trust Agreement and the Fifth
Supplemental Trust Agreement are deemed to refer to such Accounts as renamed.
EM WITNESS WHEREOF, the Treasurer and Receiver-General of The Commonwealth
of Massachusetts has executed and delivered this Sixth Supplemental Trust Agreement in the
name of and onbehalf of The Commonwealth of Massachusetts; and the Trastee has caused this
Sixth Supplemental Trust Agreement to be signed in its name and behalf by its authorized
officer, in each case as a sealed instrument, all as of the 1st day of December, 2010.
THE COMMONWEALTH OF
MASSACHUSETTS
Treasurer and ieceiver-General of The
Commonj^edth of Massachusetts
U.S. BANK NATIONAL ASSOCIATION, as
Trustee
By:_
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IN MIOTiSS WHEREOF, the Treasurer and Receiver-General of The Commonwealth
of Massachusetts has executed and delivered this Sixth Supplemental Trust Agreement in the
name of and on behalf of The ComrQ.onwealth of Massachusetts; and the Trustee has caused this
Sixth Supplemental Trust Agreement to be signed in its name and behalf by its authorized
officer, in each case as a sealed instrument, all iis of the 1st day of December, 2010.
THE COMMONWEALTH OF
MASSACHUSETTS
By:
Treasurer and Receiver-General of The
Commonwealth of Massachusetts
U.S. BANK NATIONAL ASSOCIATION, as
Trustee
By:
Sam Soltani
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Coincurrence
The undersigned, Secretary of Administration and Finance of The Commonwealth of
Massachusetts and Secretary of Transportation of The Commonwealth of Massachusetts,
pursuant to the provisions of Section 20 of Chapter 29 of the Massachusetts General Laws, as
amended, hereby concur as of the date hereof with the execution of the foregoing Sixth
Supplemental Trast Agreement by the Treasurer and Receiver-General of The Commonwealth of
Massachusetts.
• of Administration and Finance
The Commonwealth of Massachusetts
Jeffrey B. MuUan
Secretary of Transportation
The Commonwealth of Massachusetts
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Concurrence
The undersigned, Secretary of Administration and Finance of The Commonwealth of
Massachusetts and Secretary of Transportation of The Commonwealth of Massachusetts,
pursuant to the provisions of Section 20 of Chapter 29 of the Massachusetts General Laws, as
amended, hereby concur as of the date hereof with the execution of the foregoing Sixth
Supplemental Trust Agreement by the Treasurer and Receiver-General of The Commonwealth of
Massachusetts.
Jay Gonzalez
Secretary of Administration and Finance
The Commonwealth ofJVIassachusetts
L^UMjmuM^
r€yB. Julian
Secretary of Transportation
The Commonwealth of Massachusetts
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The Commo'nwealth of Massactmsetts
$576,125,000
Commonwealth Transportation Fund Revenue Bonds
(Accelerated Bridge Program), 2010 Series A
(Federally Taxable - Build America Bonds/TRecovery Zone
Economic Development Bonds - Direct Pay to Issuer)
(the "Bonds")
Certificate of the Treasurer and Receiver-General
Pursuant to Sections 205(2)(iii) and 903
I, the undersigned, Timothy P. Cahili, Treasurer and Receiver-General (the "State
Treasurer") of The Commonwealth of Massachusetts (the "Commonwealth"), hereby certify,
pursuant to Sections 205(2)(iii) and 903 of the Trust Agreement dated as of December 1, 2010
(the "Trast Agreement") between the Commonwealth and The Bank of New York Mellon Trust
Company, N.A., as Tiiistee (the "Trustee"), relating to the Bonds, that I have received and filed
in the records of the State Treasurer fully executed copies of the Trust Agreement and the First
Supplemental Trust Agreement dated as of December 1, 2010 between the Commonwealth and
the Trustee, in accordance with Section 20 of Chapter 29 of the Massachusetts General Laws, as
amended.
Dated: December 23, 2010 Timothy P.ICahill
Treasu^Fand Receiver-General
commonwealth of Massachusetts
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The Commonwealth of Massachusetts
$576,125,000
Commonwealth Transportation Fund Revenue Bonds
(Accelerated Bridge Program), 2010 Series A
(Federally Taxable - Build America Bonds/Recovery Zone
Economic Development Bonds - Direct Pay to Issuer)
December 23, 2010
The Bank of New York Mellon
Trust Company, N.A., as Trustee
222 Berkeley Street, 2""^  floor
Boston, Massachusetts 02116
Reference is made to the Trust Agreement dated as of December 1, 2010 (the "Trust
Agreement") between The Commonwealth of Massachusetts and The Bank, of New York Mellon
Trust Company, N.A., as Tnistee (the "Trustee"). Capitalized terms used and not otherwise
defined herein shall have the meanings given such terms in the Trust Agreement.
We, the undersigned, Timothy P. Cahill, Treasurer and Receiver-General, and Jay
Gonzalez, Secretary of the Executive Office of Administration and Finance, respectively, of the
Commonwealth, hereby certify as follows pursuant to Section 504(2) of the Trust Agreement:
1. The amount appropriated for the Bond Debt Service Requirement for the Fiscal Year
ending June 30, 2011 is $14,979,615, which amount exceeds the Bond Debt Service
Requirement for said Fiscal Year.
2. The amount appropriated for Bond Related Costs for the Fiscal Year ending June 30,
2011 is $0.
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Jay Gonzalez
Secretary of Administration and Financeteceiver-GeneralTreast
[Siignature Page to Appropriations Certificate]
Timothy P. Cahill
Treasurer and Receiver-General
^onzalez
fetary of Administration ctnd Finance
[Signature Page to Appropriations Certificate]
The Commonwealth of Massachnisetts
$576,125,000
Commonwealth Transportation Fiund Revenee Bonds
(Accelerated Bridge Program), 2010 Series A
(Federally Taxable - Build America Bonds/Recovery Zone
Economic Development Bonds - Direct Pay to Issuer)
(the "Bonds")
Certificate of the Governor, Treasurer and Receiver-General, Secretary of Administration
and Finance, Secretary of Transportation
and Secretary of State of The Conmionwealth of Massachusetts
We, the undersigned, the Governor, the Treasurer and Receiver-General, the Secretary of
Administration and Finance and the Secretary of Transportation of The Commonwealth of
Massachusetts (the "Commonwealth"), hereby certify as follows:
1. Our signatures, affixed below, are set forth hereon to identify the manual or
facsimile signature that the Governor has caused to be affixed airid the manual
signature which the Treasurer and Receiver-General has affixed to each Bond,
and the manual signatures of Secretary of Administration and Finance and the
Secretary of Transportation. Each Bond bears the seal of the Commonwealth or a
facsimile thereof, which seal also is affixed hereto.
2. The Bonds have been awarded to a syndicate of underwriters, represented by J.P.
Morgan Securities LLC, on the terms set forth in the Bond Purchase Agreement
relating to the Bonds, approved and signed by the Governor and the Treasurer and
Receiver-General on December 15, 2010.
3. The form, date, maturities, interest rates, redemption prices and other details of
the Bonds, as described in the Trust Agreement dated as of December 1, 2010,
between the Commonwealth and The Bank of New York Mellon Trust Company,
N.A., as Trustee (the "Trustee") and the First Supplemental Trust Agreement
dated as of December 1, 2010, between the Commonwealth and the Trustee, are
hereby approved.
4. The sections of the General Laws and Acts of the Commonwealth authorizing the
Bonds have not been rescinded and remain in full force and effect.
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^ Timothy p. Cahill
Treasurer and Receiver-General of The
Commonwealth of Massachusetts
Deval L. Patrick
Governor of The Comnnonwealth of
Massachusetts
Sedtsta]^ of Administration and Finance
of The Commonwealth of Massachusetts
Jeffrey B. MuUan
Secretary of Transportation of The
Commonwealth of Massachusetts
Deva.1 L. Patrick
Governor of The Commonwealth of
Massachusetts
Timothy P. C^ill
Tr^asurer^fa Receiver-General of The
ComHTonwealth of Massachusetts
Jay Gonzalez
Secretary of Administration and Finance
of The Commonwealth of Massachusetts
Jeffrey B. Mullan
Secretary of Transportation of The
Commonwealth of Massachusetts
Timothy P. Cahill
Treasurer and Receiver-General of The
Commonwealth of Massachusetts
Deval L. Patrick
Governor of The Commonwealth of
Massachusetts
•ey B/wIullan
"Secretary of Transportation of The
Commonwealth of Massachusetts
Jay Gonzalez
Secretary of A<iministration and Finance
of The Commonwealth of Massachusetts
I, the undersigned Secretaiy of State of the Commonwealth, hereby certify that the
signatures of the Governor, Treasurer and Receiver-General, Secretary of Administration and
Finance and Secretary of Transportation as appearing above are the genuine signatures of the
persons who held said offices when the Bonds were signed and when the Bonds were delivered
and that the seal affixed hereto is the genuine seal of the Commonwealth.
'^ x.
Dated: December 23, 2010
William F. G a M n /
Secretary of Statgfof The Commonwealth
of Massachusetts
(Seal)
Taxable BAB/RZEDB Series-Special Obligation CTF Bonds
Execution Copy
Tax Certificate
This Tax Certificate is executed and delivered by The Commonwealth of Massachusetts
(the "Commonwealth"), in connection with the execution and delivery on the date hereof of
$576,125,000 aggregate stated principal amount of its Commonwealth Transportation Fund
Revenue Bonds (Accelerated Bridge Program), 2010 Series A (Federally Taxable—Build
America Bonds/P^ecovery Zone Economic Development Bonds—^Direct Pay to Issuer) (the
"Bonds"). The Bonds are being executed and delivered pursuant to the terms of a Trast
Agreement dated as of December 1, 2010 (the "Trust Agreement") between the Commonwealth
and The Ba.rii: of New York Mellon Trust Company, N.A., as trustee (the "Trustee") and the First
Supplemental Trust Agreement dated as of December 1, 2010 (the "First Supplemental
Agreement," and together with the Trust Agreement, the "Agreement") between the
Commonwealth and the Trustee. Pursuant in, part to Treasury Regulations Sections 1.141-
2(d)(l) and 1.148-2(b)(2)(i), the Commonwealth certifies, covenants, warrants and represents as
follows in connection with the execution and delivery of the B-onds:
ARTICLE I. IN GENERAL
1.1 Delivery of the Bonds. In exchange for receipt of good funds, the
Commonwealth is delivering the Bonds on the date hereof to J.P. Morgan Securities LLC, as
representative (the "Representative") of the underwriters (the "Underwriters"), for resale to the
general public.
1.2 Purpose of Tax Certificate. The Commonwealth, is delivering this Tax
Certificate to Edwards Angell Palmer & Dodge LLP, as bond counsel ("Bond Counsel"), with
the understanding that Bond Counsel will rely in part upon this Tax Certificate in rendering its
opinion that a $156,355,000 portion of the Bonds maturing on June 1, 2040* are "recovery zone
economic development bonds" (the "RZEDBis") within the meaning of Section 1400U--2 of the
Internal Revenue Code of 1986, as amended (the "Code") and the remaining Bonds are "build
America bonds" ("BABs") within the meaning of the Section 54.AA of the Code.
1.3 Purpose of Financing. The Bonds are being issued to provide funds (i) to
finance on a "new money" basis certain capital projects of the Commonwealth (the "Projects"),
in part ttirough the reimbursement of capital costs originally financed with the Tax-Exempt
Notes (as such term is defined in Appendix A hereto), which were issued as a temporary short-
term financing to finance "new money" costs of the Projects paid or incurred after February 17,
2009, and (ii) to pay certain costs of issuing the Bonds. The reimbursement described in (i) is
not treated as a refunding pursuant to Notices 2009-26 and 2009-50 of the Internal Revenue
Service.
' Includes $12,190,000 of the sinking fund installment due June 1, 2037, $45,430,000 of the sinking fond installment
due June 1, 2038, $48,005,000 of the sinking fond installment due June 1, 2039 and $50,730,000 of the principal
amount of the Bonds due June 1, 2040.
BOSlll 12526195.3
1.4 Single Issue. All of the Bonds were sold to the Underwriters on December 15,
2010 (the "Sale Date"), pursuant to the same plan of financing, and are expected to be paid out of
substantially the same source of funds. No other governmental obligations which are expected to
be paid out of substantially the same source of funds as the Boinds have been or will be sold
within the 31-day period beginning 15 days before the Sale Date, except for the Special
Obligation Refunding Notes (Senior Federal Highway Grant Anticipation Note Program), 2010
Series A (the "Refunding Notes") and the Federal Highway Grant Anticipation Refunding Notes
(Accelerated Bridge Improvement Program), 2010 Series A (the "Bridge Program Notes," and
together with the Refunding Notes, the "Federal Highway Grant Anticipation Notes"). As
provided in Treasury Regulations Section 1.150-l(c)(l)(ii)(C), the Series A Bonds and the
Federal Highway Grant Anticipation Notes are not sold pursuant to the same plan of financing
and are not being treated as part of the same issue as the Bonds for federal tax law purposes.
1.5 State Statutory Authorizations. The Bonds are being, and the Tax-Exempt
Notes were, issued pursuant to Section 20 of Chapter 29 of the General Laws of the
Commonwealth and Section 8 of Chapter 233 of the Acts of 2008 (collectively, the
"Authorizations").
1.6 Definitions. Capitalized terms used and not othei^wise defined herein shall have
the respective meanings set forth in Appendix A hereto.
1.7 Eeliance. With respect to certain matters contained in this Tax Certificate, the
Commonwealth specifically relies upon the certifications of the Representative outlined in the
Representative's certificate attached hereto as Exhibit A and upon the certifications set forth in
the other exhibits attached hereto or as otherwise described herein. The Commonwealth is not
aware of any facts or circumstances that would cause it to question the accuracy or
reasonableness of any representation made in this Tax Certificate or in the exhibits hereto.
ARTICLE II. REPRESENTATIONS, CERTIFICATIONS, EXPECTATIONS ANB
WARRANTIES OF THE COMMONWEALTH
2.1 Elections and Designation. Pursuant to the provisions of Sections
54AA(d)(l)(C) and 54AA(g)(2)(B) of the Code, the Commonwealth hereby irrevocably elects to
have Section 54AA of the Code and, specifically. Section 54AA(g) of the Code, apply to the
Bonds. Pursuant to the provisions of Section 1400U-2(b)(l) of the Code, the Commonwealth
hereby designates the RZEDBs as "recovery zone economic development bonds" within the
meaning of such section.
2.2 Allocation of Recovery Zone Economic Development Bond Volume Cap.
Pursuant to Memal Revenue Service Notice 2009-50 ("Notice 2009-50), the Commonwealth
received an allocation of $222,676,000 of the total national volume cap for Recovery Zone
Economic Development Bonds, which amoimt was sub-allocated to five (5) cities and fourteen
(14) counties within the Commonwealth. Because seven of the 14 counties do not possess
substantial taxing, eminent domain and police powers ("Inactive Counties"), pursuant to
Executive Order No. 514 attached hereto in Exhibit B, the Governor declared the sub-allocation
of Recovery Zone Economic Development Bond volume cap to such Inactive Counties "deemed
waived" to the Commonwealth in accordance with Section 1400U-l(a)(3)(A) of the Code and
Notice 2009-50. In addition, certain active counties that received a sub-allocation of Recovery
Zone Economic Development Bond volume cap actively waived all or a portion of their volume
cap back to the Commonwealth. The Commonwealth hereby allocates $156,355,000 of the
waived and "deemed waived" Recovery Zone Economic Development Bond volume cap to the
RZEDBs and the Projects. A schedule showing the breakdown of volume cap allocated to the
RZEDBs is also attached hereto in Exhibit B.
2.3 Costs of Issuance Limitation.. As reflected in Section 3.1 hereof, no more than
$2,987,231.79 of the Sale Proceeds of the Bonds will be used to finance costs of issuing the
Bonds. Such amount does not exceed 2% of the Sale Proceeds of the Bonds.
2.4 Qualified Expenditures. The Commonwealth reasonably expects and hereby
covenants that one hundred percent (100%) of the Available Project Proceeds, including
investment earnings thereon, will be used with due diligence to pay or reimburse capital
expenditures. No amount of the Available Project Proceeds will be used to finance any working
capital costs. The Commonwealth fiirther covenants that one hundred percent (100%) of the
Available Project Proceeds allocable to the RZEDBs, including investment earnings thereon, will
be used for capital expenditures in a recovery zone for one or more qualified economic
development purposes as set forth in Section 1400U-2(c) of the Code. The Commonwealth
hereby acknowledges that absent an Opinion of Counsel, to the extent Investment Proceeds are
expected to be commingled in the Commonwealth Transportation Fund, such amounts must be
and will be allocated on the Commonwealth's books and accounts by December 23, 2013, or the
date that is six months after the date such Investment Proceeds are so commingled (whichever is
later) to capital expenditures for the Projects or, to the extent attributable to the BABs or to the
RZEDBs in a recovery zone, to capital expenditures for other assets that will be exclusively
owned and operated by the Commonwealth.
ARTICLE III. GENERAL TAX LIMITATIONS
3.1 Application of Sale Proceeds. The Sale Proceeds, less Underwriters' discount in
the amount of $2,987,231.79, will be deposited in the Comimonwealth Transportation Fund —
Capital Project Accounts. Sale Proceeds in the Commonwealth Transportation Fund in the
amount of $200,000,000 will be used on December 27, 2010 to redeem the Tax-Exempt Notes
used on a temporary basis to finance capital project costs incurred or paid after February 17,
2009. Investment Proceeds earned in respect of amounts held in any fund or account established
in respect of the Bonds will be used for additional capital costs of the Projects.
3.2 Expenditure of Gross Proceeds. For purposes of this Tax Certificate, Sale
Proceeds and Investment Proceeds will be treated as spent when they ai'e used to pay or
reimburse disbursements by the Commonwealth that are (i) capital expenditures or (ii) costs of
issuing the Bonds. Subject to an Opinion of Counsel, Sale Proceeds and Investment Proceeds of
the RZEDBs may also be treated as spent when they are used to pay or reimburse certain
working capital expenditures that constitute "qualified economic development purposes" within
the meaning of Section 1400U-2(c).
The Commonwealth hereby certifies that no disbursement to be paid or reimbursed from
proceeds of the Bonds shall have been previously paid or reimbursed from the proceeds of any
other obligation, whether issued by the Commonwealth or any other party, other than temporary,
short-term financings used to pay eligible capital project costs paid or incurred after February 17,
2009. Absent an Opinion of Bond Counsel, all expenditures of proceeds of the Bonds will be
made in respect of (a) Preliminary Expenditures, (b) capital expenditures reimbursed in respect
of payments made by the Commonwealth that are described in Section 3.2.1 hereof, or (c) costs
of issuing the Bonds. In connection with all expenditures of proceeds of the Bonds described in
(b), the reimbursement allocation will be made no later than the later of 18 months after the
Closing Date or the date on which the component of the Projects to which such expenditure
relates is placed in service, but in no event later than three years after the date of such
expenditure.
3.2.1 Reimbursements. In connection with the expenditure of the proceeds of
the Bonds, the Commonwealth ma /^ make allocations of proceeds to reimburse itself for
disbursements previously made frorn the Commonwealth Transportation Fund or from other
sources to pay certain costs of the Projects. In all such cases, (i) such reimbursements will be
made not later than eighteen (18) months after the later of (A) the date such costs were originally
paid; or (B) the date the Project component to which such expenditure relates is placed in service
or abandoned, but in no event more than three (3) 3('ears after the original expenditure is paid; and
(ii) all such costs will have been paid or incuirred not earlier than sixty (60) days prior to the date
the Commonwealth adopted its declaration of official intent to issue debt to finance the costs of
acquiring or constructing such Project component.
3.3 Governmental BoHd Status. Absent an Opinion of Bond Counsel, the
Commonwealth will not loan more than $5,000,000 of the Bond proceeds to one or more
Nongovernmental Persons. Absent an Opinion of Counsel, the Commonwealth will not allow
more than $15,000,000 of Sale Proceeds and Investment Proceeds of the Bonds or of the Projects
to be used directly or indirectly by any Nongovernmental Person in any trade or business, other
than as a member of the general public. Absent an Opinion of Counsel, for purposes of this
Section 3.3, a Nongovernmental Person will be treated as "using" Bond proceeds to the extent
the Nongovernmental Person
(i) borrows Bond proceeds,
(ii) uses the Projects as owner, lessee, service provider, operator or manager
(ill) acquires the output (or throughput) of the Projects, or
(iv) enters into any other aiTangement that provides a special legal entitlement
or special economic benefit to a Nongovernmental Person.
As of the date hereof, the Commonwealth certifies that either (i) there are no contracts or
other arrangements for the operation or management of any of the Projects by any party other
than a Govenimental Unit or (ii) such contracts and arrangements have been approved in an
Opinion of Bond Counsel. Absent an Opinion of Bond Counsel, the Commonwealth will not
enter into any contract or other arrangement after the date hereof for the operation or
management of any Portion of the Projects by any party other them a Governmental Unit.
3.4 Change in Use. The Commonwealth reasonably expects to use all Bond
proceeds and all facilities that are financed from Bond proceeds as set forth in Section 3.3 of this
Tax Certificate for the entire stated term to maturity of the Bonds. Absent an Opinion of
Counsel, the Commonwealth in fact will use all Bond proceeds and each facility financed from
Bond proceeds as set forth in Section 3.3 of this Tax Certificate.
3.5 Registered Form. The Bonds are being issued in registered form.
3.6 Federal Gmarantee. The Commonwealth will not directly or indirectly use or
permit the use of any Bond proceeds or any other funds of the Commonwealth or any related
party or take or omit to take any action that would cause the Bonds to be obligations that are
"federally guaranteed." In furtherance of this covenant, the Commonwealth will not allov,^  the
payment of principal or interest with respect to the Bonds to be guaranteed (directly or
indirectly) in whole or in part: by the United States or any agency or instmmentahty thereof.
Except as provided in the next sentence, the Commonwealth will not use 5% or more of the
proceeds of the Bonds to make or finance loans the payment of principal or interest with respect
to which is guaranteed in whole or in part by the United States or any agency or instrumentality
thereof, nor will it invest 5% or more of such proceeds in federally insured deposits or accounts.
The preceding sentence shall not apply to (i) investments in the Bona Fide Debt Service Funds
(as such term is defined in Section 4.4 hereof); (ii) investments in the Capital Project Accounts
(defined herein), to the extent amounts therein qualify for unrestricted yield investment pursuant
to Section 4.5 hereof; and (iii) investments in obhgations issued by the United States Department
of the Treasury. In accordance with Code Section 54AA(d)(2)(A), the Refundable Credit
Payments payable by the United Staites to the Commonwealth with respect to the Bonds are not
treated as a federal guarantee with respect to the Bonds.
3.7 Information Reporting. The Commonwealth will cause a properly completed
and executed IRS Form 8038-B to be filed with respect to each of (i) the BABs and (ii) the
RZEDBs, no later than February 15, 2011.
3.8 Refundable Credit Payments. The State will submit a separate properly
completed and executed IRS Form 8038-CP to request payment of the amount of each
Refundable Credit Payment not more than 90 nor less than 45 days before each interest payment
date with respect to each of the BABs and the RZEDBs, or will submit or cause to be submitted
requests for Refondable Credit Payments in such other manner as may hereafter be prescribed by
the United States Treasury or the Internal Revenue Service with respect to the Bonds.
3.9 Current Refunding. Proceeds of the Bonds will not be used directly or
indirectly to maike principal, interest or premium payments with respect to any governmental
obligation other than the Bonds and the Tax-Exempt Notes. All of the Tax-Ex empt Notes will
be redeemed with the proceeds of the Bonds on December 27, 2010
3.10 No Pooling. The Commonwealth will not use any Bond proceeds directly or
indirectly to make or finance loans to two or more ultimate borrowers.
3.11 No Hedge Bonds. As of the date on which the Tax-Exempt Notes were issued,
the Commonwealth reasonably expected that at least 85% of "spendable proceeds" of such issue
of Tax-Exempt Notes would be expended on costs of the Projects within three years of such date
of issiaance. Not more than 50% of the proceeds of such issue is or was invested at a
substantially guaranteed yield for four years or more. The Commonwealth reasonably expects
that (i) not less than 100% of Available Project Proceeds will be expended for the governmental
purposes of the Bonds, and (ii) more than 85% of Net Sale Proceeds will be expended for
governmental purposes of the Bonds within tloree years after the Closing Date. Not more than
50% of Sale Proceeds will be invested at a substantially guaranteed jdeld for four years or more.
3.12 Useful Life. The weighted average maturity of the Bonds does not exceed 120%
of the reasonably expected remaining average economic life of the assets comprising the
Projects.
ARTICLE IV. AIRBITRAGE GENERAL
4.1 Reasonable Expectations. This Article IV states the Commonwealth's
reasonable expectations with respect to the amounts and uses of Bond proceeds and certain other
moneys.
4.2 Reoffering Price; No Excess Original Issue Premium. The Commonwealth is
delivering the Bonds to the Underwriters on the date hereof in exchange for an aggregate
payment of $573,137,768.21, which represents the total amount of Sale Proceeds, less
Undervwiters' discount in the amount of $2,987,231.79. Based upon advice of the
Representative, the Bonds have been reoffered to the public (excluding any bond house, broker
or other inteimediary) at the prices set forth in Schedule I attached to Exhibit A. As reflected in
such schedule, none of the Bonds has been issued with more than a de minimis amount of
original issue premium under the limitation imposed by Code Section 54AA(d)(2)(C). Based
upon advice of the Representative, the initial reoffering prices were reasonable iimder customary
standards in the applicable market as of the Sale Date.
4.3 Funds and Accounts. The Commonwealth Transportation Fund was established
pursuant to Section 2ZZZ of Chapter 29 of the Massachusetts General Laws (the
"Commonvv'ealth Transportation Fund"). Pursuant to the terms of the Agreement, the Debt
Service Fund, the Redemption Fund and the Bond Related Costs Fund are being established to
hold certain proceeds of the EJonds that are not being expended on the Closing Date and other
amounts, as more particularly described in this Article III. In addition, certain proceeds of the
Bonds will be deposited in the Capital Project Accounts of the Commonwealth Transportation
Fund (the "Capital Project Accounts"), as more particularly described in this Article IV.
$200,000,000 will be used to pay the Tax-Exempt Notes as described in Section 3.9.
4.4 Bona Fide Debt Service Funds. The Commonwealth expects that it will not use
the moneys held or set aside in any fund or account to pay principal of or interest with respect to
the Bonds, other than the Debt Service Fund and the Redemption Fund established under the
Agreement; nor is there any other fund or account pledged as security for the Bonds that there is
a reasonable assurance that amounts held in such other fund or account will be available if
needed to pay debt service on the Bonds. The Debt Service Fund and the Redemption Fund
(referred to for purposes of this Tax Certificate collectively as the "Bona Fide Debt Service
Funds") will be used primarily to achieve a proper matching of revenues and debt service on the
Bonds within each Bond Year. The Debt Sei-vice Fund and the Redemption Fund will be
depleted at least once a year except for a carryover amount not to exceed the greater of the
earnings on such fimd for the immediately preceding Bond Year or l/12th of the debt service
paid in respect of the Bonds for the immediately preceding Bond Year. Amounts contributed to
the Debt Se:rvice Fund and the Redemption Fund will be spent within thirteen months after the
date of such contribution and any amounts received from the investment or reinvestment of
monies held in such flind will be expended within one year after the date of accumulation thereof
in the Debt Semce Fund and the Redemption Fund. Amounts in the Debt Service Fund and the
Redemption Fund will be invested without regard to yield.
4.5 Capital Project Accouats. Sale Proceeds in the amount of $573,137,768.21 will
be deposited in the Capital Project Accounts of the Commonwealth Tr£insportation Fund for the
purpose of pa}ang costs of the Projects, including the repayment of the Tax-Exempt Notes used
to finance certain costs of the Projects on a temporary basis. The Commonwealth reasonably
expects that at least 85% of the Net Sale Proceeds will be spent to pay costs of the Projects
before December 23, 2013. The Commonwealth heretofore has incurred or within six months
hereafter will incur a binding obligation to one or more unrelated parties involving an
expenditure of not less than 5% of Net Sale Proceeds. Completion of the Projects and
allocations of Available Project Proceeds to costs of the Projects will proceed with due diligence.
Sale Proceeds deposited into the Capital Project Accounts and Investment Proceeds earned
thereon will be invested without regard to yield through December 23, 2013. Sale Proceeds in
the amount of $200,000,000 ai:e being applied on December 27, 2010 to redeem the Tax-Exempt
Notes. Proceeds of the Bonds held for the paiyment of the Tax-Exempt Notes may be invested
without regatrd to yield through March 22, 2011.
4.6 Commonwealth Transportation Fund (Costs of Issuance). Sale Proceeds in
the amount of $2,987,231.79 are being applied on the Closing Date to pay the Underwriter's
discount on the Bonds. All other costs of issuance of the Bonds will be paid from other funds of
the Commonwealth.
4.7 Rebate Fund. The Commonwealth, by entering into the Agreement, is
establishing certain procedures designed to ensure compliance with certain arbitrage rebate
requirements relating to the Bonds. Among these requirements may be a requirement to rebate
certain amounts from time to time to the United States Department of Treasury. To the extent
such a Rebate Requirement arises from time to time with respect to the Bonds, the
Commonwealth will use moneys in the B.ebate Fund to make such rebate pa3mients. No Sale
Proceeds or Investment Proceeds of the Bonds will be held in the Rebate Fund. Moneys in the
Rebate Fund are neither pledged to nor expected to be used to pay debt service with respect to
the Bonds.
4.8 Bond Related Costs Fund. A Bond Related Costs Fund is established under the
Agreement. Such fund will not be funded with proceeds of the Bonds but will be funded by the
Commonwealth from Commonwealth Transportation Fund to the extent necessary to pay any
Bond Related Costs, defined in the Agreement to mean all costs, fees and expenses of the
Commonwealth incurred or related to any Liquidity Facility, Credit Enhancement, Reserve
Credit Facility, any rernarketing or other secondary market transactions, any fees of Bond
Counsel, attorneys, financial advisors. Fiduciaries, remarketing agents, rebate consultants.
accountants and other advisors retained by the Commonwealth in connection with a series of
bonds, and any other fees, charges and expenses that may be lawfully incurred by the
Commonwealth to a provider of any Credit Enhancement, Liquidity Facility or Reserve Credit
Facility, other than amounts paid as the costs of issuance for a series or to reimburse the provider
of any Credit Enhancement, Liquidity Facility or Reserve Credit Facility. There is no reasonable
assurance that amounts held in the Bond Related Costs Fund v^ i^ll be available if needed to pay
debt service on the Bonds.
4.9 No Other Replacement Proceeds. Neither the Commonwealth nor any related
person will use any Gross Proceeds of the Bonds directly or indirectly to replace funds of the
Commonwealth or any related person, which funds are or will be used directly or indirectly to
acquire Investment Property reasonably expected to produce a yield that is materially higher than
the yield on the Bonds.
4.10 No Overissuance. Takitig into account anticipated investment earnings, proceeds
from the sale of the Bonds do not exceed the amount necessary to pay costs of the Projects and to
pay costs of issuing the Bonds.
4.11 Revenues. The Bonds are a limited obligation of the Commonwealth payable
from the Pledged Funds (as defined in the Agfreement) and certain other amounts held in the
funds and accounts established pursuant to the Agreement. Amounts deposited in the Debt
Service Fund are expected to be derived from the Pledged Funds received by the
Commonwealth, which will be in excess in each year of the pajrnents required to be made.
ARTICLE V. ABSITRAGE - YIELD ^iND YIELD RESTMCTION
5.1 Yield. Yield on the Bonds or yield on Investment Property generally means that
discount rate which, when used in computing the present value of all unconditionally payable
payments representing principal, adjusted, as required, for any substantial discounts or
premiums, interest and costs of qualified guarantees or qualified hedges, produces an amount
equal to the adjusted aggregate issue price of the Bonds or the purchase price of Investment
Property, as appropriate. As set forth in Sections 54AA(d)(2)(B) and 643 l(c) of the Code, the
yield on the Bonds is reduced by the Refundable Credit Payments on the Bonds. The aggregate
issue price of the Bonds is $576,125,000, which represents the price at which the Bonds were
offered to the ultimate purchaser(s), as represented by the Representative in Exhibit A hereto.
The yield on the Bonds, adjusted as provided pursuant to Code Sections 54AA(d)(2)(b) and
6431(c), has been calculated to be 3.5112796% as reflected in Schedule II
5.2 No Qualified Hedges. No contract has been, and (absent an Opinion of Bond
Counsel) no contract will be, entered into such that failure to take the contract into account
would distort the yield and the Bonds or otherwise would fail clearly to reflect the economic
substance of the transaction.
5.3 Yield Restriction. Absent an Opinion of Bond Counsel, if the sum of (A) any
proceeds of the Bonds held in the Commonwealth Transportation Fund (or otherwise to be
applied at the direction, of the Commonwealth to finance costs of Projects or to pay costs of
issuance) after December 23, 2013, plus (B) any amounts held in the Bona Fide Debt Service
Funds and remaining unexpended after 13 months from the date of accumulation in such funds,
plus (C) any proceeds of the Bonds deposited in the Commonwealth Transportation Fund for
repayment of the Tax-Exempt Notes that remain unspent after March 22, 2011, at any time in the
aggregate exceeds $100,000, the excess will be invested in any of the following: (i) Investment
Property with a jdeld not exceeding the yield on the Bonds, (ii) Demand Deposit SLGS or other
assets that are not treated as Investment Property, or (iii) assets that satisfy the requirements for
qualified yield reduction payments set forth in Treasury Regulations Section 1.148-5(c), subject
to the limitation set forth in Section 1.148-10(b)(l)(ii).
ARTICLE VI. REBATE
6.1 UiidertakiHgs. The Commonwealth hereby covenants to comply with certain
requirements of the Code pertaining to the Rebate Requirement. The Commonwealth
acknowledges that the United States Department of the Treasury has issued regulations with
respect to certain of these undertakings, including the proper method for computing whether any
rebate amount is due the federal govenraient under Section 148(f) of the Code. (Treasury
Regulations Sections 1.148--1 through 1.148-11, 1.150-1 and 1.150-2.) The Commonwealth
further acknowledges that the United States Department of the Treasury may yet issue additional
regulations with respect to certain other of these undertakings. The Commonwealth covenamts
that it will undertake to determine what is required with respect to the rebate provisions
contained in Section 148(f) of the Code and said regulations fi'om time to time and will comply
with any requirements that may apply to the Bonds.
6.2 Recordkeeping. The Commonwealth shall maintain or cause to be maintained
detailed records with respect to each Nonpurjsose Investment allocable to Gross Proceeds,
including: (a) purchase date; (b) purchase price; (c) information establishing fair market value
on the date such investment became a No'npurpose Investment; (d) any accrued interest paid; (e)
face amount; (f) coupon rate; (g) periodicity of interest payments; (h) disposition price; (i) any
accrued interest received; and (j) disposition date. Such detailed recordkeeping is required to
facihtate the calculation of the Rebate Requirement.
6.3 Exceptions to the Rebate Requirement.
6.3.1 Bona Fide Debt Service Fund Exception. Based on the representations
set forth in Section 4.4 hereof, no rebate calculations are required to be made in respect of
amounts in the Bona Fide Debt Service Funds.
6.3.2 Eighteen-Month Expenditure Exception. In general, no rebate
calculations will be required with respect to Adjusted Gross Proceeds if at least 15% of expected
Adjusted Gross Proceeds actually are spent within six months after the Closing Date, at least
60% of expected Adjusted Gross Proceeds actually are spent within twelve months after the
Closing Date, and 100% of actual Adjusted Gross Proceeds actually are spent within eighteen
months after the Closing Date. The requirement that 100% of actual Adjusted Gross Proceeds be
spent within eighteen months after the Closing Date will be met if at least 95% of Adjusted
Gross Proceeds is spent within eighteen months and the remainder is held as a reasonable
retainage, as permitted by contracts with the Commonwealth's contractors, and such remainder is
spent within thirty months after the Closing Date.
6.3.3 Two-Year Construction Expenditures Exception. In determining the
amount of Available Construction Proceeds as of any date, there shall be included the amount of
investment earnings reasonably expected after such date, together with investment eaDaings
actually received or accrued as of such date. The Commonwealth reasonably expects that at least
75% of Available Construction Proceeds will be expended for construction expenditures with
respect to the Projects. For this purpose, construction expendituires include costs of
reconstruction and rehabilitation, but do not include costs of acquiring any interest in land or
other existing real or personal property. AUocable costs of issue will be treated as satisfying the
spending exception if spent by the end of the fmal spending period described below. In general,
no rebate calculations will be required in respect of Available Construction Proceeds if Available
Construction Proceeds in fact are spent at least as quickly as follows:
10% within six months after the Closing Date
45% within tw^elve months after the Closing Date
75% within eighteen months after the Closing Date
100% within twenty-four months after the Closing Date
The requirement that 100% of Available Construction Proceeds be spent within twenty-
four months after the Closing Date will be met if at least 95% of Available Construction
Proceeds is spent vi^ ithin twenty-four months and the remainder is held as a reasonable retainage,
as permitted by contracts with the Commonwealth's contractors, and such remainder is spent
within tldrty-six months after the Closing Date.
6.4 Tax-Exempt Notes. The Commonwealth does not expect to owe rebate on the
Tax-Exempt Notes as all of the proceeds of the Tax-Exempt Notes have been expended within
an applicable spending exception to rebate. The Commonwealth covenants to, and will, pay any
Rebate Requirement due with respect to the Tax-Exempt Notes as required by Section 148(f)(3)
of the Code.
6.5 Rebate Fund. The Commonwealth hereby agrees to separately track and account
for all amounts set aside in the Rebate Fund.
ARTICLE VII., OTHER MATTERS
7.1 Expectations. The undersigned is an authorized representative of the
Commonwealth acting for and on behalf of the Commonwealth in executing this Tax Certificate.
To the best of the knowledge and belief of the undersigned, there are no other facts, estimates or
circumstances that would materially change the expectations as set forth herein, and said
expectations are reasonable.
7.2 Covenant to Comply. The Commonwealth hereby covenants to not take or
permit to be taken on its behalf any action or actions that would adversely affect the status of the
Bonds as "build America bonds" within the meaning of Code Section 54AA and will take or
require to be taken such acts as may reasonably be within its ability and as may from time to
time be required under applicable law to maintain the status of the Bonds as "build America
bonds" within the meaning of Code Section 54AA. In addition, the Commonwealth hereby
covenants to not take or permit to be taken on its behalf any action or actions that would
adversely affect the status of the RZEDBs as "recovery zone economic development bonds"
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within the meaning of Code Section 1400U-2 amd will take or require to be taken such acts as
may reasonably be within its ability and as may from time to time be required under applicable
law to maintain the status of the RJZ,EDBs as "recovery zone economic development bonds"
within the meaning of Code Section 1400U-2.
7.3 Davis-Bacon Requirements. The Commonwealth hereby covenants that it will
meet the requirements of the Davis-Bacon Act of 1931 with respect to construction,
rehabilitation, repair £md equipping of any Projects financed in whole or in part with proceeds of
the RZEDBs.
7.4 Record Retention. In order to ensure that the B/LBS continue to be treated as
"build America bonds" and the R2JEDBS continue to be treated as "recovery zone economic
development bonds" for federal tax law purposes, the Commonwealth acknowledges that records
should be maintained to support the representations, certifications and expectations set fortli in
this Tax Cendficate (including the exhibits hereto) at least until the date six (6) years after the
later of (a) the date on which the Bonds are retired and (ii) if aay of the Bonds Eire refunded with
the proceeds of any other obligations ("Refunding Obligations"), the date on which the last of the
Refunding Obligations is retired. In addition to the items described in Section 6.2 hereof,
records to be retained include, but are not limited to:
(i) Basic records and documents relating to the Bonds;
(ii) Documentation evidencing the expenditure of proceeds of the Bonds;
(iii) Documentation evidencing the use of the Projects or any component thereof by
public and private sources {Le^, copies of management contracts, research agreements, leases,
etc.);
(iv) Documentation evidencing all sources of payment or security for the Bonds;
(v) Documentation evidencing compliance with the timing and allocation of
expenditures of proceeds of the Bonds;
(vi) Records of all 8038-CP filings and Refundable Credit Payment receipts; and
(vii) Records of all amounts paid to the United States in satisfaction of the Rebate
Requirement for the Bonds and IRS Forms 8038-T (or successor forms thereto) related to such
payments.
7.5 Amendments. Notwithstanding any other provision of this Tax Certificate, the
Commonwealth may amend this Tax Certificate and thereby alter any actions allowed or
required by this Tax Certificate if such amendment is signed by cm. authorized officer and is
supported by an Opinion of Bond Counsel.
11
7,6 Survival of Payment or Defeasance. Notwithstanding any provision in this Tax
Certificate or in any other agreement or instrument relating to the Bonds to the contrary, the
obhgation to remit the Rebate Requirement, if any, to the United States Department of the
Treasury and to comply with £L11 other requirements contained in this Tax Certificate shall
survive payment or defeasance of the Bonds.
Dated: December 23, 2010
THE COMMONWEALTH OF MASSACHUSETTS
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APPENDIX A
For purposes of the Tax Certificate to which this Appendix A is attached, the following
capitalized terms have the following meanings:
"Adjusted Gross Proceeds" generally means Gross Proceeds, less amounts held in the
Bona Fide Debt Service Funds.
"Available Construction Proceeds" means all Sale Proceeds (reduced by costs of issuing
the Bonds), plus all Investment Proceeds earned or reasonably expected to be earned thereon
before the earlier of two years after the Closing Date or substantial completion of the Projects'
construction.
"Available Project Proceeds" means the Sale Proceeds less the amount of Sale Proceeds
used to finance costs of issuing the Bonds as provided in Section 2.3 of the Tax Certificate, plus
all Investment Proceeds thereon.
"Bona Fide Debt Service Funds" means those funds (or portions thereof) identified in
Section 4.4 of the Tax Certificate.
"Bond Year" means the period beginning on the Closing Date and ending on December
23, 2011 (or on an earlier date selected by the Commonwealth in accordance with Treasury
Regulations Section 1.148-l(b)), and each successive one-year period thereafter. The last Bond
Year will end on the last day on which any Bond is outstanding for federal tax purposes.
"Closing Date" means the date of this Tax Certificate, December 23, 2010.
"Code" means the Internal Revenue Code of 1986, as amended.
"Demand Deposit SLGS" means any demand deposit obligation issued by the United
States Department of the Treasury pursuant to Subpart C of 31 CFR Paji: 344.
"Govemmental Unit" megms any State, or political subdivision of a State, but excludes
the United States and its agencies or instrumentalities.
"Gross Proceeds" generally means all proceeds derived fi^om or relating to the Bonds,
including Sale Proceeds, Investment Proceeds, and other amounts pledged or expected to be used
to pay debt service on the Bonds.
"Investment Proceeds" means earnings received from investing and reinvesting Sale
Proceeds and ftom investing and reinvesting such earnings.
"Investment Property" means any security or obligation, including any Tax-Exempt
Bond, any annuity contract, or any other investment-type property.
"Minor Portion" means any amount of Gross Proceeds not greater than $100,000 invested
at an unrestricted yield pursuimt to Code Section 148(e).
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"Net Sale Proceeds" means the Scile Proceeds, less the Minor Portion.
"Nongovernmental Person" means any person or entity other than a Governmental Unit.
"Nonpujrpose Investment" means any Investment Property in which Gross Proceeds are
invested.
"Opinion of Bond Counsel" means a v^vritten opinion of nationally recognized bond
counsel, delivered to the Commonwealth, to the effect that the "build America bond" status of
the BABs under Code Section 54AA will not be adversely affected or the "recovery zone
economic development bond" status of the RZEDBs under Code Section 1400U-2, as applicable,
will not be adversely affected.
"Preliminary Expenditures" means architectural, engineering, surveying, soil testing,
costs of issuing the Bonds, and similar costs paid with respect to the Projects in an aggregate
amount not exceeding 20% of the issue price of the Bonds. However, Preliminary Expenditures
do not include land acquisition, site preparation or similar costs incident to the commencement
of construction.
"Rebate Requirement" means the amount of rebatable arbitrage with respect to the
Bonds, computed as of the last day of any Bond Year pursuant to Section 1.148-3 of the
Treasury Regulations.
"Refundable Credit Payments" means, collectively, the periodic payments by the United
States Depciitment of the Treasury to the Commonwealth pursuant to Code Sections 54AA(g)(l)
and 6431 in amounts equal to 35% of the interest payable on the BABs and 45% of the interest
payable on the RZEDBs on each interest payment date for the applicable Bonds.
"Sale Proceeds" means the amount of $576,125,000, comprising the aggpregate stated
principal amount of the Bonds.
"Tax Certificate" means the Tax Certificate to which this Appendix A is attached.
"Tax-Exempt Bond" means any obligation the interest on which is excluded from gross
income for federal income tax pu:rposes pursuant to Section 103 of the Code, as well as stock in a
regulated investment company to the extent at least 95 percent of income to the stockholder is
treated as interest that is excludable from gross income under Section 103 of the Code.
"Tax-Exempt Notes" mean.s the Commonwealth's Tax Exempt Commercial Paper Notes,
Series H outstanding in the aggregate principal amount of $200,000,000.
Appendix-2
EXHIBIT A
CERTIFICATE OF THE UNDERWRITER
J.P. Morgan Securities LLC has served as Representative of the Underwriters (the
"Under-wnriters") of the $576,125,000 aggregaite stated principal amount of Commonwealth
Transportation Fund Revenue Bonds (Accelerated Bridge Program), 2010 Series A (Federally
Taxable—Biaikl America Bonds/R.ecovery Zone Economic Development Bonds—Direct Pay to
Issuer) (the "Bonds"), being executed and delivered on the date hereof by The Commonwealth of
Massachusetts (the "Commonwealth"). On behalf of the Underwriters, the undersigned hereby
certifies and represents the following with respect to the Bonds. Capitalized terms used but not
defined herein shall have the meanings ascribed thereto in the Tax Certificate to which these
certifications are attached as an exhibit.
A. Issue Price.
1. As of December 15,2010 (the "Sale Date"), the Underwiiters had offered
or reasonably expected to offer all of the Bonds to the general public (excluding bond houses,
brokers, or similar persons acting in the capacity of underwriters or wholesalers) in a bona fide
public offering at the prices shown on Schedule I attached hereto.
2. The prices shown on the attached Schedule I represent the fair market
prices of the Bonds as of the Sale Date.
3. As of the date of this certificate, all of the Bonds have been offered to the
general public in a bona fide offering at the prices shown on the attached Schedule I, and at least
10% of each maturity of the Bonds actually has been sold to the general public at such prices.
B. Yield.
Bond counsel has asked us to calculate the yield on the Bonds in the following manner;
the yield is that discount rate which, when used in computing the present value of all
unconditionally payable payments representing principal, adjusted, as required, for any
substantial discounts or premiums, interest and costs of qualified guarantees or qualified hedges,
produces an amount equal to the adjusted agg r^egate issue price of the Bonds, taking into account
a reduction for the Refundable Credit Payments made by the U.S. Treasury with respect to the
Bonds. The yield, calculated in such manner is 3.5112,796%.
C. Reliance.
The Commonwealth and Edwards Angell Palmer & Dodge LLP, Bond Counsel, may rely
on the foregoing certifications for purposes of determining compliance with Sections 54AA and
148 of the Code.
A-1
BOSlll 12526195.3
Dated: December 23, 2010
J.P. MORGAN SECURITIES LLC
By: ^ i4^^w /^> Z0^
^ AutiiOTizOTRepresentative
A-2
Maturity
6/1/2024
6/1/2025
6/1/2030
6/1/2040
SCHEDULE I
Bond Status
Bi^iBs
BABs
BABs
BiVBs/RZEDBs'
Total:
Principal Amount
$21,325,000
22,395,000
131,615,000
400,790,000
$576,125,000
Price
100.00%
100.00
100.00
100.00
includes $244,435,000 of build America bonds and $156,355,000 of recovery zone economic development bonds
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EXHIBIT B
RECOVEFLY ZONE ALLOCATION •
B-1
BOSni 12526195.3
OFFICE OF THE GOVERNOR
COMMONWEALTH OF MASSACHUSETTS
STATE HOUSE « BOSTON, MA 02133
(617) 725-4000
DFVAL L PATRICK TIMOTHY P. MURRAY
a
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By His Excellency
DEVAL L. PATRICK
GOVERNOR •
EXECUTIVE ORDER N0,_J>i4
PR0V!Dlf4G FOR THE ALLOCATION OF VOLUME GAP
• FOR RECOVERY ZONE BONDS
WHEREAS, Sections 1400U-1 and 1400U-2 of the internal Revenue
Code of 1986, as amended (the ."Code"), as added by Section 1401 of Title
1 of Division B of the American Recovery and Reinvestment Act of 2009
("ARRA"), authorize state and local governments to issue bonds •
("Recovery Zone Economic Development Bonds") to finance expenditures
for purposes of promoting economic activity ("Qualified Economic
Development Purposes") within or attributable to recovery zones
("Recovery Zones") designated by the issuer of such Recovery Zone
EconomlG Development Bonds;
WHEREAS,- Sedjon 1400U-1 through 1400U~3 of the Code further
authorize state and local governments to issue bonds ("Recovery Zone
Facility Bonds" and, together with Recovery Zone Economic Development
Bonds, "Recover>/-Zone Bonds") to finance property ("Recovery Zone
Facilities") used i"n or attributable to the active conduct of a trade or
business in a Recovery Zone;
WHEREAS, Recovery Zone Bonds are a significant resource to the
I pmima tsi Kiccwiss PAMM
Commonwealth to stimulate economic activity, increase employment
opportunities and mitigate the harmful effects of the national recession in
areas with significant poverty, unemployment, rate of home foreclosures or
general distress, among other criteria set forth in Section 1400U-1{b);
WHEREAS, Section 1400U-1 of the Code imposes a national bond
voiume limitation ("Recovery Zone Volume Cap") on the issuance of
Recovery Zone Bonds which is allocated among the states and among
counties and large municipalities within the states based on reiative
declines in employment in 2008;
WHEREAS, Massachusetts counties (each a ''County") and
miunicipalities with a population In excess of 100,000 (each a "Large
Municipality") have received allocations of Recovery Zone Voiume Cap for
Recovery Zone Economic Development Bonds in the aggregate amount of
$222,676,000 and Recovery Zone Volume Cap for Ftecovery Zone Facility
Bonds in the aggregate amount of $334,013,000;
WHEREAS, the Recovery Zone Volume Cap for Recovery Zone
Economic Development Bonds and for Recovery Zone Facility Bonds has
been allocated to the Counties and Large Municipalities In the
Commonweaith In the amounts set forth in Exhibit A;
WHEREAS, Sections 1400U-2 and 1400U-3 of the Code further
provide that all Recovery Zone Bonds must be issued prior to January 1,
2011, and, by virtue of such requirement, it is imperative that the Recovery
Zones in the Commonwealth be designated, and Qualified Economic
Development Purposes and Recovery Zone Facilities be identified, as soon
as possible in order to assure that the resources provided by Recovery
Zone Bonds are utilized in the Commonwealth prior to that date;
WHEREAS, Section 1400U-1(b) of the Code provides, in perl:, that a
Recovery Zone can be any area having significant poverty, unemployment,
rate of home foreclosures or general distress, among other criteria;
WHEREAS, the Economic Assistance Coordinating Council has
heretofore approved the designation of economic target areas (each an
"EETA") throughout the Commonwealth, which ETAs satisfy the
. requirements for designation as Recovery Zones;
WHEREAS, Section 1400U-1(a) (3) (A) of the Code and Notice 2009-
50 issued by the Internal Revenue Service on June 12, 2009 (the "Notice")
provide that any County or Large Municipality may waive any portion of its
Recovery Zone Volume Cap to the Commonwealth and upon such waiver
the Commonwealth is authorized to reallocate the waived Recovery Zone _
Voiume Cap in any reasonable manner as it shall determine in good faith in
Its discretion;
WHEREAS, the Notice provides that in the event a County or Large
Municipality does not possess substantial taxing, eminent domain and
police powers (an "Inactive Jurisdiction") any entity the jurisdiction of which
includes such County or Large Municipality, including the Commonwealth,
may issue and designate Recovery Zone Bonds on behalf of such County
or Large Municipality;
WHEREAS, Berkshire. Essex, Franklin, Hampden, Hampshire,
Middlesex and Worcester counties (the "Abolished Counties") have been
abolished by the Genera! Court and no longer possess the foregoing
powers;
WHEREAS, a county or large municipality that is neither an Inactive
Jurisdiction nor an Abolished County shall be referred to herein as either an
"Active County" or an "Active Large Municipality";
WHEREAS, the Commonwealth has been authorized by general and
special laws heretofore enacted to issue bonds to finance projects and
purposes which may constitute Qualified Economic Development
Purposes; and
WHEREAS, the Massachusetts Development Finance Agency
("MassDevelopment") Is authorized to issue bonds pursuant to Chapter
23G of the General Laws to finance projects which constitute Recovery
Zone Facilities;
MOW, THEREFORE, 1, Deva! Patrick, Governor of the
Commonwealth, by virtue of the authority vested in me by the Constitution,
Part 2, G. 2, § i, Art. I, do hereby certify and determine as follows:
1. The EETAs are hereby designated as Recover^/' Zones for purposes of
Sections 1400U-1 through 1400U-3 of the Code. This designation shall
pertain to any Recovery Zone Bonds issued by the Commonwealth. The
Secretary of the Executive Office for Administration and Finance ("A&F"), in
concert with the Secretary of the Executive Office of Housing and
Economic Development ("EOHED"), may also designate additional
Recovery Zones for Recovery Zone Bonds Issued by the Commonwealth
consistent v/ith the requirements of Section 1400U-1{b) of the Code, The
ETAs and any further Recovery Zones designated by A&F and EOHED
shall also pertain to any Recovery Zone Bonds issued by any issuer
qualified to issue such bonds under federal tax law, including
MassDevelopment or any County, Large Municipality which was a recipient
of Recovery Zone Volume Cap, subject to ratification of such designation
by such issuer. -With respect to any Recovery Zone Facility Bonds not
issued by a County or Large Municipality, the Cornmonv^ealth expects such
bonds to be primarily issued by MassDeveiopment.
2. The Recovery Zone Volume Cap ailocated to the Abolished Counties
and to any other Inactive Jurisdiction is hereby deemed waived to the
Commonwealth in accordance with Section 1400U-1(b} of the Code and
the Notice.
3. In addition, to ensure that the state does not lose evaiiable Ftecovery
Zone Bond funds, the Secretary of A&F shail seek affirmative waivers to
the Commonweaith from Active Counties end Active Large Municipalities of
any JRecovery Zon€3 Volume Cap ailocated to such Counties or Large
yunidpalities that A&F and EOHED determines has not been allocated to
Qualified Economic Development Purposes or Recovery Zone Facilities by
December 31, 2009. The Secretary of A&F shall also seek affirmative
waivers to the Commonwealth of ail Recovery Zone Volume Cap from
Active Counties or Active Large Municipalities that they determine has not
been ailocated to Ftecovery Zone Bonds issued by or on behalf of such
Counties or Large Municipalities by March 31,2010.
4. All Recovery Zone Voiume Cap that Is deemed waived to the
Commonweaith pursuant to paragraph 2 of this Order or that Is affirmatively
waived to the Commonwealth by an Active County or Active Large _
Municipality is hereby assigned to A&F. A&F. In concert with EOHLD, may
reallocate all or any portion of such Recovery Zone Voiume Cap to such
Qualified Economic Development Purposes or to such Recovery Zone
Facilities, as applicable, as A&F end EOHED shall determine to be in.the
best interests of the Commonwealth; provided however, that in the case of
"deemed waivers" under paragraph 2, and prior to March 31, 2010, the
waived proceeds must be ailocated to eligible costs for Qualified Economic
Development F'urposes or Recovery Zone Facilities, as applicable, that is
iocated within, or attributable to, both the jurisdiction of the issuer of the
bonds and the jurisdiction of the Abolished County or Inactive Jurisdiction
that received the volume cap allocation under §1400U-1 (a)(3)(A). All
Ftecovery Zone Economic Development Bonds issued under any
reailocations shall be issued by the Commonwealth or by such other issuer
as A*S(F shall approve. All Recovery Zone Facility Bonds issued under any
such reaJlocation shall be issued by MassDevelopment or by such other
Issuer as A&F shall approve. All reailocations of Recovery Zone Volume
Cap by A&F shall be consistent with and pursuant to Sections 1400U-1
through 1400U-3 of the Code, the Notice and this Executive Order.
5 Each reallocatlon of Recovery Zone Volume Cap made by A&F shall
be in writing, shall be made for specific Qualified Economic Development
Purposes or Recovery Zone Facilities, as applicable, and shall specify the
date on or before which the Recovery Zone Bonds to which such
reallocated Recovery Zone Volume Cap pertains shall be Issued in order
for the allocation to be effective. Allocations may be made subject to those
conditions that A&F, in concert with EOHED, deems appropriate and
consistent with this Executive Order.
6. The Secretan/ of A&F or the Secretary's designee is authorized to
rriake all representations, file all documents and take all other actions in the
name and on behalf of A&F as may be required for compliance with
Sections 1400U-1 through 1400U-3 of the Code and to implement this.
order. In the event that responsibilities under this Executive Order are
assigned to Mass-Development or to any other issuer of Recovery'Zone
Bonds, appropriate provisions for designations shall be made by the
Secretary of A&F. All designations made pursuant to this section shall be
evidenced in writing.
7. A&F and ^ EOHED shai! make reasonably available to the public
information as to the amount of the Recovery Zone Volume Cap allocated
to the Commonwealth and to any County or Large Municipality that has not
yet been reallocated to Qualified Economic Development Purposes or •
Recovery Zone Facilities, as applicable, and the expiration dates for ali
realiocations by A&F, and shall confirm, upon request, an allooation of the
Recovery Zone Volume Cap to a particular Qualified Economic
Deveiopment Purposes or Recovery Zone Facilities, as applicable, and the
duration thereof.
8. Prior to making any ailocations of Recovery Zone Volume Cap, A&F
or EOHED shall adopt guidelines governing the allocation and reailocation
of Recovery Zone Volume Cap by the Commonwealth.
9, This order shall be effective as of the date hereof and shall remain
effective until its termination as a matter of Federal Tax Law.
Given at the Executive Chamber in
EJoston this l^ ^^ay of ^^^htV
in the year two thousand and nine and of the
independence Of the United States, two
hundred and thirty-four.
DEVAL L. PATRICK
(30VERN0R
Commonwealth of Massachusetts
i^^J^-^^^ifc^.
WSLUAIVI FRANCIS GALVIN
Secretary of the Commonweaith
GOD SAVE THE COMMONWEALTH OF MASSACHUSETTS
Exhibit A
Recovery Zone Volume Cap
RZFBR2.eDB
Massachusetts
Boston
Cambrtdge
Losvelf
Springlield
WfDTcasier
Bamsiabie
Berkshire
Bristol
Dukes
Essex
Franklin
Hampden
Hampshire
Mtdtf!838X
NalucKet
Norfolk
Plyniouth
Suffolk
Woncaater
2:2,575,000
17,992,000
3,480,000
3,023,000 •
4,544.000
5,678,000
34.817,000
5,702,000
3,817.000
25,801,000
626,000
23,084,000
2,469,000
11,441,000
5,527,000
40.468,000
1,0a6,000
22,046,000
17,123,000
3,074,000
23,595,000
137,859,000
222.676,000
334,013,000
26,988,000
5,220,000
4,534,000
$,966,000
8,518,000
52,226,000-
8,554,000
5,725,000
4O,2O2,'0OO
938,000
34,625,000
3,704,000
17,162,000
9.790,000
60,702,000
1.629,000
33,069,000
25,684,000
4,611.000
35,392,000
281,787.000
334,013,000
* AllodaSons for Hampden, Middlesex, Suffolk and Worcesier Counties
do not Indude amounts allocated to Springlield, CamfarldgB, Lowell,
BMton. and Worcester, respacavely.
Section 3
iEACC Approved EEconomic Target Areas
MunidpaHts,
Boxborough
Littleton
Attleboro
Auburn
Barnstable
Bourne
Brewster
Chatham
Dennis
Eastham
Falmouth
Harwich
Mashpee
Orleans
Provincetown
Sandwich
Truro
Wellfleet
Yarmouth
Bedford
Dalton • •
Great Barrington
Lee
Lenex
Pittsflefd
Sheffield '
Beverly
Danvers
Salem
Billerica
Blackstone
Douglas
Grafton
Hopedale
Mendon
Millbury
Mivil le
495 Ftegional Technology Center
Attleboro
Auburn
Barnstable County
Bedford
Berkshire County
E^everly & Selena
EJillerica
Blackstone Valley
Blackstone Valley
Brockton
Brookfield
Burlington
Cambridge
Cape Ann
Chelsea & Revere
Dracut High Technology
East Brookfieid
Fall FOver, Somerset & Westporlt
Fort Devens, Ayer & Groton*
Framingham-Marlborough Region
Greater Boston
Greater Franklin County
Section 3
Munkipalitj;
Northbridge
Sutton
Upton
Uxbridge
Brockton
West Bridgewater
Brookfield
Burlington
Cambridge
Essex
Gloucester
Ipswich
Manchester-by-the-Sea
Rockport
Chelsea
Revere
Dracut
East Brookfleld
Faii River
Somerset
Westport
Ayer
Devens
Groton
Ashland
Framingham
Hopklnton
Hudson
Marlborough
Natick
Northborough
Shrewsbur^ ^
Boston
Hawiey
Amherst
Ashfield
Athol
Bernardston
Buckland
Section 3
Municipaiit]',
Charlemont
Colrain
Conway
Deerfield
Erving
Gill
Greenfield
Hadley
Hatfield
Heath
Leverett
Leyden
Monroe
Montague
New Salem
Northampton
Northfleid- •
Orange
Phlllipston
Rowe
Shelburne
Sunderland-
Warwick
Wendell
Whately
Acushnet
Dartmouth
Fairhaven
Freetown
Lakeviile
Mattapoisett
New Bedford
Rochester
Berkley
Dighton
Norton
Raynham
Taunton
Chicopee
Econ omc_TargelArea
Greater Frankiin County
Greater New Bedford
Greater Taunton
Holyoke Regional
Section
Ecmt ofmcJIargelArea
Holyoke Regional
1-495/95 South Regional Technoiogy
Lawrence, Methuen* & North Andover*
Lexington
Lowell & Chelmsford*
Lynn
Maynard
Middleborough
Milford*
Neediham
Northern Berkshire County
Northern Essex Regional
Northern Worcester County
3
MEBMEEIMI
Easthampton
Holyoke
Westfield
Bellingham
Foxborough
Franklin
Mansfield
Medway
Norfolk
North Attleborough
Plainvllle
Walpole
Wrenthan"!
Lawrence
Methuen (amended (3/07)
North Andover
Lexington
Chelmsford
Lowell
Lynn
Maynard
Middieborough
Milford
Needham
Adams.
North Adams
Williamstown
Amesbury
Haverhill
Merrimack
Newburyport
North Andover
Salisbury
Ashburnham
Barre
Boylston
Clinton
Fitchburg
Gardner
Econamicjrargei Area
Northern Worcester County
Peabody
Pejpperel!
Plymouth
QuincyArea
Russell
Shirley
Somerviile
South Central Massachusetts
South Hadley
South Shore Tri-Towri ETA
Springfield
Section 3
Hubbardston
Lancaster
Leominster
Lunenburg
Rutland
Templeton
Westminster
Wlnchendon
Peabody
Pepperell
Plymouth
Braintree
Canton
Dedham
Hingham
Hull
Norwood
Quincy
Randolph
Stoughtori
Weymouth
Russell
Shirley
Somervilfe
Brimfield
Chariton
Dudley
Holland
Oxford
Southbridge
Spencer
Sturbridge '
Wales •
Webster
South Hadley
Abington
Rockland
• Weymouth
Springfield
Section 3
MunMmlitvEconomic TargetArm,
Everett
Maiden
Medford
Waltham
Belchertown
Hardwick
Monson
North Brookfield
Palmer
Ware
Warren
West Brookfield
Buzzards Bay
Carver
Wareham
Watertown
West Springfield
Westwood
Worcester
TeleCorn City
Waltham
Ware River Valley
Wareham/ Buzzards Bay
Watertown Regional Technology Center
Vi/est Springfield
V /^estivood
V /^orcester
Total Munhipaliims: 209
Census Tracts included within "partial ETAs"
Chelmsford: 3171
EvereU: 3421-3427
Grotom Assessor's Map M- Parcel 129
Maiden.- 3414
Medfori: 3398 '
Methvem 2524
MUford: 7442; 7443; 7444
North Andover: 2S32,2S31M, 2532.02 and 2532.03 for Lawrence md^etlmen
North Andover: 2532.01 for Northern Essex Regional
Recovery Zone Economic Development Bonds Allocation
Deemed . „ . ,. , Amount ...
Waived .f'^f'^^ Controlled by ^'""^^'f ^'
,, ^. Waived as of . . , ^ . "*
Counties) Allocate
Amount
Available to
Allocate as of
11/24/2010
RZEDB of
11/24/2010
Massachusetts $222,676,000 $111,401,000 $49,933,000 $161,334,000" 4,977,000 156,357,000
Boston
Cambridge
Lowell
Springfield
Worcester
17,992,000
3,480,000
3,023,000
4,644,000
5,678,000
Barnstable
Berkshire
Bristol
Dukes
Essex
Franklin
Hampden
Hampshire
Middlesex
Nantucket
Norfolk
Plymouth
Suffolk
Worcester
5,702,000
3,817,000
26,801,000
626,000
23,084,000
2,469,000
11,441,000
6,527,000
40,468,000
1,086,000
22,046,000
17,123,000
3,074,000
23,595,000
3,817,000
26,801,000
23,084,000
2,469,000
11,441,000
6,527,000
40,468,000 4,977,000
1,086,000
22,046,000
23,595,000
The Commonwealth of Massachusetts
$576,125,000
Commonwealth Transportation Fund Revenue Bonds
(Accelerated Bridge Program), 2010 Series A
(Federally Taxable - Build America Bonds/Recovery Zone
EcoHomic Development Bond - Direct Pay to Issuer)
(the "Bonds")
Certificate of Attorney General Concerning Litigation
The undersigned, Martha Coakley, hereby certifies that she is the Attoraey General of
The Commonwealth of Massachusetts (the "Commonwealth"). Reference is made to: (i) the
Trust Agreement dated as of December 1, 2010 (the "Trust Agreement") between the
Commonwealth and The Bank of New York Mellon Trust Company, N.A. as Trastee (the
"Trustee"); (ii) the First Supplemental Trast Agreement dated as of December 1, 2010 (the "First
Supplemental Trust Agreement") between the Commonwealth and the Trustee; (iii) the Bond
Purchase As^eement dated December 15, 2010 (the "Bond Purchase Agreement") related to the
Bonds executed by the Governor, the Treasurer and Receiver-General and J.P. Morgan Securities
LLC, as Representative of the Underwriters; (iv) the Preliminar^ y^ Official Statement relating to
the Bonds dated December 6, 2010 (the "Preliminary Official Statement") and (v) the Official
Statement relating to the Bonds dated December 15, 2010 (the "Official Statement").
I certify on behalf of the Department of the Attorney General that, as of the date hereof,
the following statements are true a.nd coiTect:
No litigation is pending or, to the knowledge of the undersigned, threatened, seeking to
restrain or enjoin the issuance, sale, execution and delivery of the Bonds, or the execution,
delivery or performance of the Trust Agreement, the First Supplemental Trust Agreement or the
Bond Purchase Agreement or in any way contesting or affecting the validity of or security for the
Bonds, or the levy or collection of any material portion of the taxes or other revenues of the
Commonwealth (except as described in the Official Statement under the heading "Litigation") or
contesting in any way the completeness, accuracy or fairness of the Official Statement, or
contesting the title to his or her office of any Commonwealth official signing the Bonds or the
Official Statement.
Dated: December 23, 2010 / Martha Coakley
Attorney General
B O S l l l 12388699.2
The Commonwealth of Massachiusetts
$576,125,000
CommoHwealth Transportation Fund Revenue Bonds
(Accelerated Bridge Program), 2010^  Series A
(Federally Taxable - Build America Bonds/Recovery Zone
Economic Development Bonds - Direct Pay to Issuer)
(the "Bonds")
Certificate of the Comptroller
I, the undersigned, Martin J. Benison, hereby certify that I am the Comptroller of The
Commonwealth of Massachusetts (the "Commonwealth") and, in connection with the issuance of
the Bonds, hereby certify as follows:
1. The attached schedule of bond funds of the Commonwealth was prepared in the Office of
the Comptroller from records maintained therein. This certificate pertains to Reporting
Category 554C, Fund 210.
2. The column captioned "Net Liquid Assets" on the attached schedule indicates, with
respect to Reporting Category 554C, that as of December 15, 2010, $176,226,210 has
actually been expended from the Com:monwealth Transportation Fund on projects
authorized to be financed from the bond fund in question and for which no notes have
been issued.
3. With respect to the amounts referred to in paragraph 2 hereof, the Commonwealth
intended to reimburse itself from the proceeds of the sale of bonds issued for such
purposes. All such expenditures v/ere made after the Com.monwealth issued a
Declaration of Intent tlu'ough the Comptroller in the form attached hereto as Exhibit _A (in
each case relating to weekly expenditures to be made from the Commonwealth
Transportation Fund) and each such Declaration of Intent was available for inspection by
the general public at the office of the Comptroller of the Commonwealth. Such
expenditures were made after June 23, 2009.
4. The column captioned "Authorized and Unissued" on the attached schedule indicates, for
a particular fund, the amount, as of December 15, 2010, of authorized but unissued bonds
of the Commonwealth relating to such fund less the amount of any appropriations
relating to such bond eiuthorization that have expired or reverted and less the amount of
any federal or other revenues that have been received by the Commonwealth and credited
to such fund to finance projects relating to such fund.
BOSIU 12388730.4
m WITNESS WHERiiOF, the undersigned has hereby executed this certificate as of the
23'''' day of December, 2010.
Martin J. Benisor
Comptroller of The Comnionwealth
of Massachusetts
Exhibit A
The Cornnionwealth of Massachusetts
Office of the Comptroller
One Ashburton Place, Room 901
Boston, Massachusetts 02108
MARTIN J. BENISON
COMPTROLLER
PHONE: (617) 727-5000
FAX; (6i7) 727-2163
INTERNET: h(tp://www.mass.gov/osc
DECLARATION OF OFFICIAL INTENT
The undersigned. Comptroller of The Commonwealth of Massachusetts (the "Commoowealth"), hereby states
the following:
: . i ."
I. This shall coiisititute a "Declaration of OfBciai Intenf pursuant to the provisions of Seetioii 1.150-2 o f
U.S. Department of Treasury Regulations. '*••
1. The Commonwealth expects to spend amounts on deposit in its General Fund to pay the costs of
Capital, expenditures (the "Expenditures") in the amounts and for the purposes as described in the ^-^
reports referred to in Schedule A hereto. The Commonwealth reasonably expects to reimburse Itself for
all such Expenditures with the proceeds of debt to be incuued by the Commonwealth. The amouiatJof
such Expenditures is the maximum principal amount of debt the Commonwealth lintends to issue for
each such purpose. The maximum principal amount of bonds expected to be issue under each bond
authorized to which such Expenditui'es relate is set forth on Schedule B hereto.
In Witness 'CVhereof, the undersigned has executed this Declaration of Official Intent this _^1_ . day of wC • 2010.
C 3
THE COIVDVIONWJ MASSACHUSETTS
BY:
Com'
SCHEDULE A
The following reports are available for public inspection at the Office of the Comptroller, One Ashburton Place,
Room 909, Boston IIVLA. 02108 and are hereby incorporated m the Declaration of Official Intent by reference:
• 1. Amount of Expenditures to be reimbursed by debt/ Such amounts are set forth in the following reports!.
WaixantAjaaiysis by Appropriation ti/jje (Capitol Expenditures) MMARS Report NAP625W
Summaty of Wjirranted Payments by ]?und " MMARS Report NAP627WS
Detail Monthly Warranted Payments by Fund/Class - MIv<[ARS Report NAP627WD
2. Purpose of Expenditures. The Expenditui-es Classification Handbook outlines a description of
expenditures incorporated herein by reference..
SCHEDULE B- BONDS AUTHORIZED AND UI'HSSUED AS OF:
•-Month. ^ g - C - ' Day % •, 2^010 MMARS REPORT NGA265S
COMMONWEALTH OF MASSACHUSETTS
BONDS AUTHORIZED AND UNISSUED
THROUGH PERIOD 6, FY 2 011
PAGE :REPORT ID: NGA265S
RXJN DATE: 12-15-2010
RUN TIME: 00:48:37
0210 Highway Capital Projects FundFUND:
TEMPORARY
LOAKS
AUTHORIZED
AND UNISSOED
NET LIQUID
ASSET
SUB
FUND EXPENDITURESENCUMBRANCESNAME
$0.00
$0.00
$0 .00
$0.00
$0.00
$0.00
($200,000,000.00)
$0 . 00
$0.00
$0 .00
$0.00
$0.00
$0.00
$0.00
$0.00
$0.00
$0.00
($1,304,268.60) $3,977,614.97
$0.00 $2,304.89
($22,003,524.59) $201,885,208.90
($1,560,477.87) $52,588,225.26
($69,031.20) $7,429,867.54
$0.00 $708,000,000.00
($17 6,226,210.42) $2,984,000,000.00
7$Tr3¥r7oT7ro7T"'~™'^™$ i^iT^'o^To^o o. o o
($24,350,471.33) $336,718,026.64
($158,294.98) $198,023,674.50
$0.00 $20,000,000.00
($741,276.55) $18,052,051.50
$0.00 $72,000,000.00
$0.00 $40,000,000.00
$0.00 $15,366,500.00
$0.00 $0.00
$1,824.49 $0.00
($195,731.40)
($142.09)
$45,210,072.39
$5,287,023.56
$170,061.31
$0.00
$78,494,342.91
$504,746.08
$39,751,657.36
$3,961,500.15
$0. 00
$62,048.81
$0.00
$0.00
$0.00
$90,348,777.66
$0.00
RTA IMP LOAN '04 - A04C291S8 $974,193.00
MOBILITY ASSISTANCE PROG IMP L $0.00
Trans Imp Bill A08C86S2A $49,068,760.55
Trans Imp Bill A08CB6S2B $44,144,741.41
Trans Imp Bill A08C86S2C $27,002.88
Trans Imp Bill A0BCa6S2D $0.00
C233 8 A. 08 Structurally Defi $273,338,067.28
A08 C303 S47 Transportation Im $£,068,023.19
A08 C303 S48 Transportation Im $208,964,630.10
A08 C303 S49 Transportation Im $66,371,531.21
A08 C303 S49 Transportation Im $0.00
A08 C303 S50 Transportation Im $445,683.68
A08 C303 S51 Transportation Im $0.00
A08 C303 S52 Transportation Im $0.00
A08 C3 03 S53 Transportation Im $0.00
PROCEEDS OF BOND REFUNDING $0.00
Cross Over Refunding 2005-.a $0.00
546C
547C
550C
551C
552C
553C
554C
556C
55 7C
558C
558T
559C
560C
561C
562C
BREF
DR05
$331,691,117.74 ($262,324,961.99) $6,217,476,871.40 ($200,000,000.00)$912,577,610.27FUND TOTALS:
J.P. Morgan Securities LLC,
Representative of the Underwriters
Edwards Angell Palmer & Dodge LLP
111 Huntington Avenue
Boston, Massachusetts 02199383 Madison Avenue, 8* Floor
New York, New York 10179
McCarter & English, LLP
265 Franklin Street
Boston, Massachusetts 02110
Re: The Comrnonv^^ealth of Massachusetts $576,125,000 Commonwealth Transportation
Fund Revenue Bonds (Accelerated Bridge Program), 2010 Series A (Federally Taxable -
Build /'Ltrierica Bonds/Recovery Zone Economic Development Bonds - Direct Pay to
Issuer (the "Bonds"), as described in the Preliminary Official Statement dated December
6, 2010 (the "Preliminary Official Statement") and the Official Statement dated
December 15, 2010 (the "Official Statement")
We, the undersigned, Timothy P. Cahill and Jay Gonzalez, hereby certify that we are the
Treasurer and Receiver-General and the Secretary of the Executive Office of Administration and
Finance, respectively, of The Commonwealth of Massachusetts (the "Commonwealth"). This
certification refers to the Bond Purchase Agi-eement dated December 15, 2010 (the "Bond
Purchase Ajgreement") relating to the Bonds and to the Prelirnin^ary Official Statement and the
Official Statement and the Appendices attached respectively thereto. We, the undersigned,
hereby certify as follows:
(1) The representations and warrimties of the Commonwealth contained in the Bond
Pui-chase Agreement are true and correct in all material respects on and as of the
date hereof as if made on the date hereof
(2) Except for the stabilization clause in the Preliminary Official Statement and the
Official Statement, and the information contained therein under the headings
"Book-Entry Only System," "Ratings" and "Underwriting," and in Appendix C
thereto, as to none of which we express any view, to the best of our respective
knowledge and belief, the Preliminary Official Statement, as of its date and as of
the date of the Bond Purchase Agreement, and the Official Statement, as of its
date and as of the date hereof, did not and do not contain any untrue statement of
a material fact or omit to state a material fact necessary to make the statements
made therein, in ligtit of the circumstances under which they were made, not
misleading.
Jay Gonzalez
Secretary of Administration and Finance
TinpthyP.iga.HiU
Treasijrerimd Receiver-General
December 23, 2010
BOSlll 12514966.1
J.P. Morgan Securities LLC, Edwards Angell Palmer & Dodge LLP
Representative of the Underwriters 111 Huntington Avenue
383 Madison Avenue, 8* Floor Boston, Massachusetts 02199
New York, New York 10179
McCarter & English, LLP
265 Franklin Street
Boston, Massachusetts 02110
Re: The Commonwealth of Massachusetts $576,125,000 Commonwealth Transportation
Fund Revenue Bonds (Accelerated Bridge Program), 2010 Series A (Federally Taxable -
Build i^ Lmerica Bonds/Recovery Zone Economic Development Bonds - Direct Pay to
Issuer (the "Bonds"), as described in the Preliminary OfjEicial Statement dated December
6, 2010 (the "Preliminary Official Statement") and the Official Statement dated
December 15, 2010 (the "Official Staitement")
We, the undersigned, Timothy P. Caliill and Jay Gonzalez, hereby certify that we are the
Treasurer and Receiver-General and the Secretary of the Executive Office of Administration and
Finance, respectively, of The Commonwealth of Massachusetts (the "Commonwealth"). This
certification refers to the Bond Purchase Agreement dated December 15, 2010 (the "Bond
Purchase Agreement") relating to the Bonds and to the Preliminary Official Statement and the
Official Statement and the Appendices attached respectively thereto. We, the undersigned,
hereby certify as follows:
(1) The representations and warranties of the Commonwealth contained in the Bond
Purchase Agreement are true and correct in all material respects on and as of the
date hereof as if made on the date hereof.
(2) Except for the stabilization clause in the Preliminary Official Statement and the
Official Statement, and the information contained therein under the headings
"Book-Entry O'nly System," "Ratings" and "Underwriting," and in Appendix C
thereto, as to none of which we express any view, to the best of our respective
knowledge and belief, the Preliminary Official Statement, as of its date and as of
the date of the Bond Purchase Agreement, and the Official Statement, as of its
date and as of the date hereof, did not and do not contain any xmtme statement of
a material fact or omit to state a material fact necessary to make the statements
made therein, in light of the circumstances under which they were made, not
misleading.
Timothy P. Cahill
Treasurer ciiid Receiver-General
jonzalez
Secretary of Administration £ind Finance
December 23, 2010
BOSin 12514966.1
December 23, 2010
Honorable Timothy P. Cahill
Treasurer and Receiver-General
Honorable Jay Gonzalez
Secretary of Administration and Finance
The Commonwealth of Massachusetts
State House
Boston, Massachusetts 02133
Re: The Commonwealth of Massachusetts $576,125,000 Commonwealth Transportation
Fund Revenue Bonds (Accelerated Bridge Program), 2010 Series A (Federally Taxable
- Build America Bonds / Recovery Zone Economic Development Bonds - Direct Pay to
Issuer) (the "Bonds")
I have reviewed the Preliminary Official Statement dated December 6, 2010 (the "Preliminary
Official Statement") relating to the above-referenced Bonds, and the Official Statement dated December
15, 2010 (tlie "Official Statement") relating to the above-referenced Bonds.
On the basis of such review and such other steps as I have deemed necessary, I hereby certify as
follows:
With respect to matters within the jurisdiction of the Office of the Treasurer and Receiver-
General, to the best of my knov^ledge and belief, the Preliminary Official Statement as of its date and as
of December 15, 2010, did not, and the Official Statement as of its date and as of the date hereof, did not
and does not contain any untrue statement of a material fact or omit to state a material fact necessary to
make the statements made therein, in light of the circumstances under which they were made, not
misleading.
This letl;er shall not be construed as including reference to any information furnished by the
underwriters concerning any debt obligations issued under or in conjunction with the delivery of the
Preliminary Official Statement or the Official Statement. You may deliver a copy of this letter to bond
counsel and to said underwriters and their counsel who may rely upon it in connection with any letter
provided by you to the underwriters.
Very truty yours.
Grace H. Lee
First Deputy Treasurer and Receiver-General
December 23, 2010
Honorable Timothy P. Cahill
Treasurer and Receiver-General
Honorable Jay Gonzalez
Secretary of Adminis'tration and Finance
The Commonwealth of Massachusetts
State House
Boston, Massachusetts 02133
Re: The Commonwealth of Massachusetts $576,125,000 Commonwealth Transportation
Fund Revenue Bonds (Accelerated Bridge Program), 2010 Series A (Federally Taxable
- Build America Bonds / Recover;y Zone Economic Development Bonds - Direct Pay to
Issuer) (the "Bonds")
I have re^dewed the Preliminary Official Statement dated December 6, 2010 (the "Preliminaiy
Official Statement") relating to the above-referenced Bonds, and the Official Statement dated December
15, 2010 (the "OfEcial Statement") relating to the above-referenced Bonds.
On the basis of such review and such other steps as I have deemed necessary, I hereby certify as
follows:
With respect to matters within the jurisdiction of the Executive Office of Administration and
Finance, to the best of my knowledge and belief, the Preliminary Official Statement as of its date and as
of December 15, 2010, did not, and the Official Statement as of its date and as of the date hereof, did not
and does not contain any untrue statement of a material fact or omit to state a material fact necessary to
make the statements made therein, in light of the circumstances under which they were made, not
misleading.
This letter shall not be construed as including reference to any information furnished by the
underwriters concerning any debt obligations issued under or m conjunction with the delivery of the
Preliminary Official Statement or the Official Statement. You may deliver a copy of this letter to bond
counsel and to said underwriters and their counsel who may rely upon it in connection with any letter
provided by you to the underwriters.
Very truly yours,
Karol D. Ostberg
Director of Capital Finance
THE COMMONWEALTH OF MASSACHUSETTS
OFFICE OF THE ATTORNEY GENERAL
ONE ASHBURTON PLACE
BOSTON, MASSACHUSETTS 02108
MARTHA COAKLEY (617) 727-2200
December 23, 2010
ATTORNEY GENERAL www,mass.gov/ago
Honorable Timothy P. Cahill
Treasurer and Receiver-General
Honorable Jay Gonzalez
Secretary of Administration and Finance
The Commonwealth of Massachusetts
State House
Boston, Massachusetts 02133
Re: The Commonwealth of Massachusetts $576,125,000 Commonwealth Transportation
Fund Revenue Bonds (Accelerated Bridge Program), 2010 Series A (Federally Taxable
- Build America Bonds / Recovery Zone Economic Development Bonds - Direct Pay to
Issuer) (the "Bonds")
I have reviewed the Preliminary Official Statement dated December 6, 2010 (the "Preliminary
Official Statement") relating to the above-referenced Bonds, and the Official Statement dated December
15, 2010 (the "Official Statement") relating to the above-referenced Bonds.
On the basis of such review and such other steps as I have deemed necessary, I hereby certify as
follows:
With respect to matters within the jurisdiction of the Office of the Attorney General, to the best of
my knowledge and belief, the Preliminary Official Statement as of its date and as of December 15, 2010,
did not, and the Official Statement as of its date and as of the date hereof, did not and does not contain
any untrue statement of a material fact or omit to state a material fact necessary to make the statements
made therein, in light of the circumstances under which they were made, not misleading.
This letter shall not be construed as including reference to a:ny information furnished by the
underwriters concerning any debt obligations issued under or in conjunction with the delivery of the
Preliminary Official Statement or the Official Statement. You may deliver a copy of this letter to bond
counsel and to said underwriters and their counsel who may rely upon it in connection with any letter
provided by you to the underwriters.
truly yours.
Martha Coakley
Attorney General
o
ffTie-' {ja/n/ria/i-caea/lA o/- /ftassacAiMetts
-z)eJ>artme/it of l/iei/e/iiie
Q80S/0/?, j0'A 02//K9660
NAVJEET K. BAL
COMMISSIONER
December 23, 2010
Honorable Timothy P. Cahill
Treasurer and Receiver-General
Honorable Jaiy Gonzalez
Secretary of Administration and Finance
The Commonwealth of Massachusetts
State House
Boston, Massachusetts 02133
Re: The Commonwealth of Massachusetts $576,125,000 Commonwealth Transportation
Fund Revenue Bonds (Accelerated Bridge Program), 2010 Series A (Federally Taxable
- Build America Bonds / Recoveiy Zone Economic Development Bonds - Direct Pay to
Issuer) (the "Bonds")
I have reviewed the Preliminary Official Statement dated December 6, 2010 (the "Preliminary
Official Statement") relating to the above-referenced Bonds, and the Official Statement dated December
15, 2010 (the "Official Statement") relating to the above-referenced Bonds.
O'n the basis of such review and such other steps as I have deemed necessary, I hereby certify as
follows:
With respect to matters within the jurisdiction of the Department of Revenue, to the best of my
knowledge and belief, the Preliminary Official Statement as of its date and as of December 15, 2010, did
not, and the Official Statement as of its date and as of the date hereof, did not and does not contain any
untrue statement of a material fact or omit to state a material fact necessary to make the statements made
therein, in light of the circumstances under which they were made, not misleading.
This letter shall not be construed as including reference to any information furnished by the
underwriters concerning any debt obligations issued under or in conjunction with the delivery of the
Preliminary Official Statement or the Official Statement. You may deliver a copy of this letter to bond
counsel and to said underwriters and their counsel who may rely upon it in connection with any letter
provided by you to the underwriters.
) printed on recycled paper
The Commonwealth of Massachusetts
Office of the Comptroller
One Ashburton Place, ELoom 901
Boston, Massachusetts 02108
PHONE: (617) 727-5000
FAX: (617) 727-2163
INTERNET: http://www.mass.gov/osc
MARTIN J. BENISON
COMPTROLLER December 23, 2010
Honorable Timothy P. Cahill
Treasurer and Receiver-General
Honorable Jay Gonzalez
Secretar}' of Administration and Finance
The Commonwealth of Massachusetts
State House
Boston, Massachusetts 02133
Re: The Gommonwealth of Massachusetts $576,125,000 Commonwealth Transportation
Fund Revenue Bonds (Accelerated Bridge Program), 2010 Series A (Federally Taxable
- Build America Bonds / Recovery Zone Economic Development Bonds - Direct Pay to
Issuer) (the "Bonds")
I have reviewed the Preliminary Official Statement dated December 6, 2010 (the "Preliminary
Official Statement") relating to the above-referenced Bonds, and the Official Statement dated December
15, 2010 (the "Official Statement") relating to the above-referenced Bonds.
On the basis of such review and such other steps as I have deemed necessary, I hereby certify as
follows:
With respect to matters within the jurisdiction of the Office of the Comptroller, to the best of my
knowledge and belief, the Preliminary Official Statement as of its date and as of December 15, 2010, did
not, and the Official Statement as of its date and as of the date hereof, did not and does not contain any
untrue statement of a material fact or omit to state a material fact necessary to make the statements made
therein, in light of the circumstances under which they were made, not misleading.
This letter shall not be construed as including reference to any information furnished by the
underwriters concerning any debt obligations issued under or in conjunction with the delivery of the
Preliminary Official Statement or the Official Statement. You may deliver a copy of this letter to bond
counsel and to said underwriters and their counsel who may rely upon it in connection with any letter
provided by you to the underwriters.
V
lartin J.Wenisoh
Comptroller
DEVAL L. PATRICK
GOVERNOR
TIMOTHY P. MURRAY
LT. GOVERNOR
JEFFREY B. MULLAN
SECRETARY & CEO
Mowing Massachusetts Forward.
Massachusetts Department of Transportation
December 2.3, 2010
Honorable Timothy P. CaMU
Treasurer and Receiver-General
Honorable Jay Gonzalez
Secretary of Administration and Finance
The Conmionwealth of Massachusetts
State House
Boston, Massachusetts 02133
Re: The'Commonwealth of Massachusetts $576,125,000 Coramonwealth Transportation Fund
Revenue Bonds (Accelerated Bridge Program), 2010 Series A (Federally Taxable - Build
America Bonds / Recovery Zone Economic Development Bonds - Direct Pay to Issuer) (the
"Bonds")
I have reviewed the Preliminary Official Statement dated December 6, 2010 (the "Preliminary Official
Statement") relating to the above-referenced Bonds, and the Official Statement dated December 15, 2010 (the
"Official Statement") relating to the above-referenc(;d Bonds.
On the basis of such review and such other steps as I have deemed necessary, I hereby certify as follows:
With respect to matters witliin the jurisdiction of the Department of Transportation, to the best of my knowledge
and belief, the Preliminary Official Statement as of its date and as of December 15, 2010, did not, and the Official
Statement as of its date and as of the date hereof, did not and does not contain any untrue statement of a material
fact or omit to state a material fact necessary to make the statements made therein, in light of the circumstances
under which they were made, not misleading.
This letter shall not be construed as including reference to any information furnished by the underwriters
concerning any debt obligations issued under or in conjunction with the delivery of the Preliminaiy Official
Statement or the Official Statement. You may deliver a copy of this letter to bond counsel and to said
underwriters and their counsel who may rely upon it in connection with any letter provided by you to the
underwriters.
Arthur Shea
Chief Financial Officer
v¥¥vw.mass.go¥/masscJot
BOSTON. MA 02116-3969 • PHONE: 617.973.7000 • FAX: 617.973.8031TEN PARK ?\J\IA TDD: 617.973.7306
The Commonwealth of Massachusetts
$576,125,000
Commonwealth Transportatioa Fund Revenue Bonds
(Accelerated Bridge Program), 2010 Series A
(Federally Taxable - Build America Bonds/Recovery Zone
Economic Development Bonds - Direct Pay to Issuer)
(the "Bonds")
Cross Receipt
I, the undersigned, Treasurer and Receiver-General of The Conraionwealth of
Massachusetts, hereby acknowledge that I have this day received the sum of $573,137,768.21
from J.P. Morgan Securities LLC, as Representative of the Underwriters named in the Bond
Purchase Agreement dated December 15, 2010, in full payment for the Bonds. Such sum has
been computed as follows, as set forth in Exhibit A to said Bond Purchase Agreement:
Aggregate Principal Amount of Bonds $576,125,000.00
Less Underwriters' Discount (2,987,231.79)
Purchase Price of Bonds 1573.137.768.21
and Net Proceeds to the Commonwealth
Dated: December 23, 2010
Timothy P. (lahill
[freasurgp^d Receiver-General
ofTEe^ Commonwealth of Massachusetts
The undersigned, as Representative of the Underwriters, hereby acknowledges on behalf
of the Underwriters receipt on this day of four (4) certificates of the Bonds, numbered RA-1
through RA-4, each registered in the name of Cede & Co.
J.P. MORGAN SECURITIES LLC,
as Representative of the Underwriters
Dated: December 23, 2010 By:_
^ T i t l e : ^ . ^ ^ , . _,^^
^^'-^^ciCfli^. P'/zc^^
BOSlll 12388759.2
$21,325,000No. Ri^L-1
THE C O M M O N \ V E / L L T H OF MASSACHUSETTS
COMMONWEALTH TRAl^SPORTATION ¥UWJ REVENUE BONDS
(ACCELERATED BRIDGE PROGRAM), 2010 SERffiS A
(FEDER^VLLY TA)G\BLE—BUILD AMERICA BONDS/RECOVERY ZONE ECONOMIC
DEVELOPMENT BONDS-^DIRECT PAY TO ISSUER)
SPECIAL, OBLIGATION COMMONWEALTH ACCELERATED STRUCTURALLY-
DEFICIENT BRIDGE IMPROVEMENT LOAN ACT OF 2008
CUSIP No. 57604T AA4
5.053%
June 1, 2024
December 23, 2010
June 1 and December 1
INTEREST RATE PER ANNUM:
MATURITY DATE:
DATED DATE:
(Date as of which bonds of this series
were initially issued.)
INTEREST PAYMENT DATES:
(but not before June 1, 2011)
REGISTE;RED OWNER:
PRINCIPAL i\MOUNT:
CEDE
LION THREE
TWENTY-FIVE THOUSAND
I ^ ^ ^ D O L L A R S ($21,325,000)
THE BANK OF NEW YORK MELLON
TRUST COMPANY, N.A.
PAYING AGENT:
The Commonwealth of Massachusetts (the "Commonv/ealth"), for value received,
promises to pay to the Registered Owner or registered assigns, on the Maturity Date (or earlier as
herein provided) the Principal Amount, and to pay interest on the unpaid principal balance hereof
from the Dated Date, semiannually on the Interest Payment Dates, at the Interest Rate per annum
(calculated on the basis of a 360-day year consisting of twelve 30-day months) until the Principal
Amount is paid or has been provided for.
Pagel of 11
$22,395,000'No. RA,-2
THE COMMON¥^EALTH OF MASSACHUSETTS
COMMONWEAI.TH TRANSPORTATION F W © REVENUE BONDS
(ACCELERATED BRIDGE PROGRAM), 2010 SERIES A
(FEDERAXLY TAXABLE—BUILD AMERICA BONDS/RECOVERY ZONE ECONOMIC
DEVELOPMENT BONDS—DIRECT PAY TO ISSUER)
SPECIAL OBLIGATION COMMONW^EALTH ACCELERATED STRUCTURALLY-
DEFICIENT BRIDGE IMPROVEMENT LOAN ACT OF 2008
CUSIP No. 57604T AB2
5.203%
June 1,2025
December 23, 2010
June 1 and December 1
mTERIiST RJVTE P E R ANNUM:
MATURITY DATE:
DATED DATE:
(Date as of which bonds of this series
were initially issued.)
INTERIiST PAYMENT DATES:
(but not before June 1, 2011)
^
i 1
REGISTERED OWNER:
PROrciPAL AMOUNT:
PAYING AGENT:
CEDE & CO.
IT'J t' ' i /
-^wmif^m^mY-FivE THOUSAND
DOLlfAM&4:#||95,000)
W^^^ MILLION THREE
THE BANfL OF >s[EW YORK MELLON
TRUST COMPANY, N.A.
The Commonwealth of Massachusetts (the "Commonwealth"), for value received,
promises to pay to the Registered Owner or registered assigns, on the Maturity Date (or earlier as
herein provided) the Principal Amount, and to pay interest on the unpaid principal balance hereof
from the Daled Date, semiannually on the Interest Payment Dates, at the Interest Rate per annum
(calculated on the basis of a 360-day year consisting of twelve 30-day months) until the Principal
Amount is paid or has been provided for.
Page 1 of 11
$131,615,000No. :EIA-3
THE COMMONWEALTH OF MASSACHUSETTS
COMMONWEAL,TH TRANSPORTATION FUND REVENUE BONDS
(ACCELEELATED BRIDGE PROGRAM), 2010 SERIES A
(FEDERALLY TAXABLE;-—BUILD AMERICA BONDS/RECOVERY ZOT^ ECONOMIC
DEVELOPMENT BONDS—DIRECT PAY TO ISSUER)
SPECIAL OBLIGATION COMMONWTEALTH ACCELEP^TED STRUCTURALLY-
DEFICIENT BRDDGE IMPROVEMENT LOAN ACT OF 2008
CUSIP No. 57604T ACO
5.631%
June 1,2030
December 23, 2010
INTERJiST R^VTE PER ANNUM:
MATURITY DATE:
DATED DATE:
(Date as of which bonds of this series j5,««
were initially issued.) ^
INTERJiST PAYMENT DATES:
(but not before June 1, 2011)
REGISTERED OWNIER:
PRINCIPAL AMOUNT:
1%,
CEDE & CO.
ONE HUT^DRED THIRTY-ONE MEXION
SIX HUITORED FIFTEEN THOUSAND
DOLLARS ($131,615,000)
THE BANK OF NEW YORK MELLON
TRUST COMPAI'W', N.A.
PAYING AGENT:
The Commonwealth of Massachusetts (the "Commonwealth"), for value received,
promises to pay to the Registered Owner or registered assigns, on the Maturity Date (or earlier as
herein provided) the Principal Amount, and to pay interest on the unpaid principal balance hereof
from the Dated Date, semiannually on the Interest Payment Dates, at the Interest Rate per annum
(calculated on the basis of a 360-day year consisting of twelve 30-day months) until the Principal
Amount is paid or has been provided for.
Pagel of 11
$400,790,000No. RA-4
THE COMMONWEAJLTH OF MASSACHUSETTS
COMMOl^rWEALTH TRANSPORTATION FUND REVENUE BONDS
(ACCELERATED BRIDGE PROGRAM), 2010 SERIES A
(FEDERi^LLY TAXABLE—BUILD AMERICA BONDS/RECOVERY ZO^ffi ECONOMIC
DEVELOPMENT BONDS—DIRECT PAY TO ISSUER)
SPECIAL OBLIGATION COMMONWEALTH ACCELERATED STRUCTURALLY-
DEFICIENT BRIDGE IMPROVEMENT LOAN ACT OF 2008
CUSIP No. 57604T AD8
INTEREST R/.TE PER AMWM:
MATURITY DATE:
DATED DA.TE: j
(Date as of which bonds of I
were initially issued.)
INTEREST PAYMENT DATES:
(but not before June 1, 2011)
REGISTERED OWNER:
PREN^CBPAL AMOUNT:
5.731%
June 1, 2040
June 1 and December 1
CEDE & CO.
FOUR HUNDRED MILLION SEVEN
HUNDRIiD NINETY THOUSA^ID
DOLLAR-S ($400,790,000)
THE BANK OF NEW YORK MELLON
TRUST COMPAJsfY, N.A.
PAYMG AGENT:
The Coiinmonwealth of M^assachusetts (the "Commonwealth"), for value received,
promises to pa)^ ' to the Registered Owner or registered assigns, on the Maturity Date (or earlier as
herein provided) the Principal Amount, and to pay interest on the unpaid principal balance hereof
from the Dated Date, semiannually on the Interest Payment Dates, at the Interest Rate per annum
(calculated on the basis of a 360-day year consisting of twelve 30-day months) until the Principal
Amount is paid or has been provided for.
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This bond is one of a duly authorized issue of bonds of the Commonwealth (the "Bonds")
issued and to be issued under the provisions of Section 20 of Chapter 29 of the Massachusetts
General Laws, as amended (the "Special Obligation Act") and Section 8 of Chapter 233 of the
Massachusetts Acts of 2008. The Bonds have been further authorized by a certain Trust
Agreement dated as of December 1, 2010 (as amended and supplemented from time to time, the
"Trust Agreement") between the Commonwealth and The Bank of Nev/ York Mellon Trust
Company, N.A., as trustee (the "Trustee"). As provided in the Trast Aj^eement, Bonds maybe
issued fi-om time to time in one or more series in various principal amounts, may mature at
different times, may bear interest at different rates and may otheiivise vary as provided in the
Trust Agreement. Except as provided in the Trust Agreement, the aggregate principal amoiont of
Bonds which may be issued thereunder is not limited, and all Bonds, issued and to be issued
under the Tiust Agreement are and will be equally and ratably secured by the pledge of the
Pledged Funds and other amounts provided therein.
This bond is one of a series of Bonds designated as "Commonwealth Transportation Fund
Revenue Bonds (Accel^%d?Badg@HPjogram), 2010 Series A (Federally Taxable—^Build
America Bonds/Recov^molteS'c'dhoi^ic t)eve|oj)]|cent ^pds—Direct Pay to Issuer)" (the
"2010 Series A Bonds'1 msiJM un^er the Jrflst AaVmSnt, a&el | First Supplemental Trust
Agreement dated as of December 1 , zOlCJ (the "Suppdfjq|n^l f rust Agreement") between the
Commonwealth and the Trustee authorizing the 2010 Senes A. Bonds and limited to the
aggregate principal amount of $576,125,000, Reference is hereby made to the Trust Agreement
and Supplemental Trust Agreement, executed copies of which ai-e on file with the Treasurer and
Receiver-General of the Commonwealth £tnd at the corporate trust office of the Trustee, and to
the Special Obligation Act for a description of (a) the respective rights, duties and obligations of
the Commonwealth, the Trustee, the Paying Agent and the Registered Owners of the Bonds, (b)
the terms and conditions upon which the Bonds are and may hereafter be issued and secured, (c)
the interests and revenues pledged as security for the Bonds, the manner of enforcement of the
pledge and the rights and remedies of the Registered Owners of the Bonds with respect thereto,
(d) the conditions upon which the Trust Agreement and Supplemental Trust Agreement may be
amended with or without the consent of the Registered Owners of the Bonds, (e) the terms upon
which Bonds may no longer be secured by the Trust Agreement if sufficient moneys or specified
securities Eire deposited with the Trustee and Paying Agent in trast for the payment thereof and
(f) other matters, to all of which the Registered Owner hereof assents by the acceptance of this
bond. Certain capitalized terms not otherwise defined in this bond have the meanings ascribed
thereto in the Trust Agreement.
The 2010 Series A Bonds are being issued pursuant to the specific statutory authorization
contained in Section 8 of Chapter 233 of the Acts of 2008.
THIS BOND IS NOT A GENERAL OBLIGATION OF THE COMMONWEALTH OR
A PLEDGE OF THE FAITH .\ND CREDIT OF THE COMMONWEALTH. EXCEPT TO THE
EXTENT PAID FROM BONID PROCEEDS, THE PRINCIPAL OF AND INTEREST ON THIS
BOND AEJi PAYABLE SOLELY FROM THE REVENUES AC^ FUNDS PLEDGED FOR
THE PAYIVIENT THEREOF UNDER AND PURSUANT TO THE TRUST AGREEMENT
AND SUPPLEMENTAL TRUST AGRIiEMENT. EXCEPT AS CONTAINED IN THE TRUST
AGREEMENT, THE SUPPLEMENTAI. TElUST AGREEMENT OR HEREIN, THE
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COMMONWEALTH MAKJ3S NO REPF^SENTATION OR WARRANTY OF ANY KIND
WITH ELESPECT TO THE BONDS OR ANY SECURITY THEREFOR.
The principal or redemption price of and interest on this iDond shall be payable in any coin
or currency of the United States of America which at the time of payment is legal tender for
public and private debts. The principal or redemption price of this bond shall be payable at the
office of the Paying Agent as specified in the Supplemental Tinist Agreement upon presentation
and surrender of this bond to the Pa.ying Agent. Interest on this bond may be paid (i) by check or
draft or (ii) by wire transfer as specified in the Supplemental Trust Agreement. The record dates
for purposes of determining Registered Owners for purposes of paying interest on this bond are
to be determined as specified in the Supplemental Trust Agreement.
So long as any of the 2010 Series A Bonds shall remain outstanding, the Commonwealth
shall maintain and keep, at the office of the Pa.ying Agent for the 2010 Series A Bonds, which
shall be registrar for the 2010 Seri.es A B-onds, books for the registration and transfer of the 2010
Series A Bonds. This bond shall be transferable only upon the register by the Registered Owner
thereof in person or by its attorney duly authorized in writing, upon presentation and surrender
thereof together with a written instrument of transfer satisfactor)^ to the Paying Agent duly
executed by the Registered Ow%r » i s id-wty autl^oiized attorney. Upon the transfer of this bond
the Commonwealth shall issutei tmrnife of thetr'Sntfeie'^farSew fi@i^ or bonds of the same
•^"t
aggregate principal amount, ^ritfs Sid miauiity ajidlei1or4a§,tHfe suriSlered bond.
The Commonwealth, the Trustee and the Paying Agent may deem and treat the person in
whose name this bond shall be registered upon the register for the 2010 Series A Bonds as the
absolute owner of this bond, whether this bond shall be overdue or not., for the purpose of
receiving payment of, or on account of, the principal and redemption price of and interest on this
bond and for all other purposes, and none of the Commonwealth, the Trustee or the Paying Agent
shall be affected by any notice to the contrai-y.
For each exchange or transfer of this bond, whether temporary or definitive, the
Commonwealth or the Paying Agent may make a charge sufficient to reimburse it for any tax or
other governmental charge required to be paid with respect to such exchange or transfer. The
Commonv/ealth shall not be obligated to make any such exchange or transfer of this bond (a)
during the 20 days next preceding any Interest Payment Date or (b) in the case of any proposed
redemption of any 2010 Series A Bonds, if this bond has been selected, called or being called for
redemption under the Trust Agreement in whole or in part.
The 2010 Series A Bonds are subject to "make whole" redemption on any date prior to
their stated maturity at the option of the Commonwealth, in whole or in part (on a pro rata basis
as described below), a,t any time, at a redemption price equal to the greater of:
(i) 100% of the principal amount of the 2010 Series A Bonds to be redeemed; or
(ii) the sum of the present values of the remaining scheduled payments of principal
and interest to the maturity date of the 2010 Series A Bonds to be redeemed (exclusive of interest
accrued to the date fixed for redemption) discounted to the date of redemption on a semiannual
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basis (assuming a 360-day year consisting of twelve 30-day months) at the Treasury Rate plus 25
basis points,
plus, in each case, accrued interest and unpaid interest on the 2010 Series A Bonds being
redeemed to the date fixed for redemption. The "Treasury Rate" is, as of any redemption date,
the yield to maturity as of such redemption date of United States Treasury securities with a
constant maturity (as complied and published in the most recent Federal Reserve Statistical
Release H.I5 (519) that has become publicly available at least five Business Days prior to the
redemption date (excluding inflation indexed securities) (or, if such Statistical Release is no
longer published, any publicly available source of similar market data)) most nearly equal to the
period from the redemption date to the maturity date of the 2010 Series A Bonds to be redeemed;
provided, however, that if the period from the redemption date to such maturity date is less than
one year, the weekly average >ield on actually traded United States Treasury securities adjusted
to a constant maturity of one year will be used.
The 2010 Series A Bonds are also subject to "extraordinary optional redemption" prior to
maturity at the option of the Commonwealth, in whole or in part, (on a pro-rata basis as described
below), at any time, (i) in the event Sections 54AA or 6431 of the hiteriial Revenue Code of 1986
(the "Code") (as such sections were added by Section 1531 of the American Recovery and
Reinvestment Act of 2009, pertaining to Build America Bonds) are amended to reduce or
eliminate the refundable tax credit payments payable with rpspect to the 2010 Series A Bonds or
there is any guidance published by Ihe Internal fev^s^OTice or the Department of the
lich such payments are reduced or
eliminated or (ii) if m 'pel,fe)pinioirt)f Bond'Counsel, or based on a written detenmination of the
Internal Revenue Service, such 2010 Series A Bonds fail, or would fail absent the taking of
remedial action, to comply with the requirements of Sections 54AA or 6431 of the Code, at a
redemption price equal to the greater of:
(i) 100% of the principal amount of the 2010 Series A Bonds to be redeemed; or
(ii) the sum of the present value of the remaining scheduled payments of principal and
interest on the 2010 Series A Bonds to be redeemed to the maturity date of such 2010 Series A
Bonds, not including any portion of those pa;yments of interest accrued and unpaid as of the date
on which the 2010 Series A Bonds are to be redeemed, discounted to the date on which the 2010
Series A Bonds are to be redeemed on a semi-annual basis, assuming a 360-day year containing
twelve 30-day months, at the Treasury Rate plus 100 basis points.
Plus, in each case, accraed and unpaid interest on the 2010 Series A Bonds to be
redeemed to the redemption date.
The redemption price of the 2010 Series A Bonds to be redeemed pursuant to the make
whole redemption or extraordinary optional redemption provisions described above will be
determined by an independent accounting firm, investment banking firm or financial advisor
retained by the Commonwealth at the Cornm.onwealth's expense to calculate such redemption
price.
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The 2010 Series A Bonds maturing on June 1, 2030 are subject to mandatory redemption
on a pro rata basis (as described below) from mandatory sinking fund payments on the dates and
in the respective principal amounts set forth below, at a redemption price equal to the principal
amount to be redeemed (without premium.) plus accrued interest to the redemption date:
Date
2026
2027
2028
^Stated maturity.
Pnncipal
Am.ount
$23,550,000
24,860,000
26,245,000
Date
2029
203 O'f
Principal
Amount
$27,710,000
29,250,000
The 2010 Series A Bonds maturing on June 1, 2040 are subject to mandatory redemption
on a pro rata basis (as described below) from, mandatory sinking fund payments on the dates and
in the respective principal amounts set forth below, at a redemption price equal to the principal
amount to be redeemed (without premium) plus accrued interest to the redemption date:
Pmicipal Principal
Date Amouni ^ ,^, ^ t ^ 4 Amount
2031 $30,880,000 .^ s, * V « ; , ^ | p 3 6 t ^ $40,685,000
2032 ^^  ^32|635,d00^ 'Z .^^^fSdf* 42,995,000
2033 ,{34J4^,©0O'^ « , J ' 2038=^ 45,430,000
2034 ^ '%, ' l40,000' 2039* 48,005,000
2035 38,505,000 2040*^^ 50,730,000
'^Stated maturity.
*The sinking fund installments due on June 1 in each of the years 2038, 2039 and 2040,
and a portion of the sinking fund installment due on June 1, 2037 in the amount of
$12,190,000, are being treated as Recovery Zone Economic Development Bonds.
In the event that any 2010 Series A Bonds shall be redeemed at the option of the
Commonwealth, an amount equal to the principal amount of 2010 Series A Bonds so redeemed
shall be credited on a pro rata basis, as nearly as practicable, toward all remaining sinking fund
installments.
If the 2010 Bonds are registered in book-entry-only foirm and so long as DTC or a
successor securities depository is the sole registered owner of the 2010 Bonds, partial
redemptions will be treated by DTC as a "pro rata pass-through distribution of principal" in
accordajace with DTC procedures. It is the Commonwealth's intent that redemption allocations
made by DTC, the DTC Participants and such other intermediaries that may exist between the
Commonwealth and the beneficial owners be made on a pro rata pass-through distribution of
principal basis. However, the Commonwealth can provide no assurance that DTC, the DTC
Participants or any other intermediaries will allocate redemptions among benefiLcial owners on
such a proportional basis. If the DTC operational arrangements do not allow for the redemption
of 2010 Bonds on a pro rata pass-tbjrough distribution of principal basis, then the 2010 Bonds
will be selected for redemption, in accordance with DTC procedure, by lot.
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If the 2010 Series A Bonds are not registered in book-entry-only form, any redemption of
less than all of the 2010 Series A Bonds of any maturity will be allocated among the registered
owners of such 2010 Series A Bonds as nearly as practicable in proportion to the principal
amounts of the 2010 Series A Bonds of such maturity owned by each registered owner, subject to
the authorized denominations applicable to the 2010 Series A Bonds. This will be calculated
based on. the foirmula: (principal aniount of applicable maturity to be redeemed) x (principal
amount of applicable maturity owned by owner) / (principal amount of applicable maturity
outstanding). The particular 2010 Series A Bonds to be redeemed will be determined by the
Commonwealth, using such method as it deems fair and appropriate.
When the Trustee shall receive notice from the Commonwealth of its election to redeem
any 2010 Series A Bonds pursuant to the Trust Agreement, or when redemption of any 2010
Series A Bond is required by the Trust Agreement and the Supplemental Trust Agreement, the
Trustee shall give notice, in the name of the Commonwealth, of the redemption of such 2010
Series A Bonds, which notice shall specify the maturities of the 2010 Series A Bonds to be
redeemed, the redemption date and the place or places where a.mounts due upon such redemption
will be payable and, if less than all of 2010 Series A Bonds of like maturity are to be redeemed,
the letters and numbers or other distinguishing marks of such 2010 Series A Bonds so to be
redeemed, and, in the case of 2010 Series A Bonds to be redeemed in part only, the respective
portions of the principal amount thereof to be redeemed. The^Tjistee shall mail a copy of such
notice, postage prepaid not less than 30 days before the j^^^^Mn date, to the Registered
Owners of any 2010 Series A Bonds or por t i ip^ f^ l^^V^Mi^Bonds which are to be
redeemed at their last address appeag.ng up'SrL%e'^Q-a^:^0#stIch 2010 Series A Bonds on the
record date for such Senes as jflro i^de^din theSiipillefiiental Trust Agreement, but failure so to
mail any such notice to a:^^pait|Ctilar Jlegtstl'red Owner shall not affect the validity of the
proceedings for the redemg!i^i%f 2010 Senus A Bonds owned by any other Registered Owner
to whom, such notice has him mailed. The redemption notice may state (i) that it is conditioned
upon the deposit of moneys in an amount equal to the amount necessary to effect the redemption
not later than the redemption date, or (ii) that the Commonwealth may rescind such notice at any
time prior to the scheduled redemption date if the Commonwealth delivers a notice thereof to the
Bondholders. The redemption notice shall be of no effect if such moneys are not so deposited or
if the notice is rescinded, and the failure of the Commonwealth to make funds available in whole
or in part on or before the redemption date shall not then constitute a default under the Trust
Agreement.
Notice of redem.ption having been given in the manner provided in the Trust Agreement,
the 2010 Series A Bonds or portions thereof so called for redemption shall become due and
payable on the redemption date so designated at the redemption price thereof, plus interest
accrued land unpaid to the redemption date, and, upon presentation and suixender thereof at the
office specified in such notice, such 2010 Series A Bonds, or portions thereof, shall be paid at the
redemption price thereof plus interest accrued and unpaid to the redemption date. If there shall
be called for redemption less than all of a 2010 Series A Bond, the Commonwealth shall execute
and the Pa>ing Agent shall authenticate and deliver, upon the surrender of such 2010 Series A
Bond, without charge to the Registered Owner thereof, for the unredeemed balance of the
principal amount of the bond so surrendered, at the option of the Registered Owner thereof,
bonds of like series and maturity in any of the authorized denominations. If, on the redemption
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date, moneys for the redemption of all the 2010 Series A Bonds or portions thereof to be
redeemed, together with interest to the redemption date, shall be held by the Pa;ying Agent so as
to be available therefor on said date, and if notice of redemption shall have been given as
aforesaid, then, from and after the redemption date, interest on the 2010 Series A Bonds or
portions thereof so called for redemption shall cease to accrue and become payable. If said
moneys shall not be available on the redemption date, such 2010 Series A Bonds or portions
thereof shall continue to bear interest until paid at the same rate as they would have borne had
they not been called redemption.
On the specified redemption date, all 2010 Series A Bonds called for redemption shall
cease to bear interest, provided the Commonwealth has moneys on hand to pay such redemption
in full.
The 2010 Series A Bonds are being issued by means of a book entry system, with bond
certificates immobilized at The Depository Trust Company, New York, New York ("DTC"), not
available for distribution to the public and evidencing ownership of the 2010 Series A Bonds in
principal amounts of $5,000 or mtugral multiples thereof, with J^^sfers of beneficial ownership
effected on the records of DTC and its participants pu|-s^it t#^ les and procedures estabHshed
by DTC and its participants The pnncipal^of.Mi4ta^pst-0n t^s oond are payable by the
Commonwealth, in immediately available fun^s to fE^tkdgistered Owner of this bond, as
nominee of DTC. Tiansfer of|)nncipal and a^t^est payments to participants of DTC is the
responsibility of DTC, trah||fer'df principal arid interest payments to beneficial owners by
participants of DTC will be ftif rfesponsibiht/ of such participanis and other nominees of
beneficial owners. The Commonwealth is not responsible or liable for maintaining, supervising
or reviewing the records maintained by DTC, its participants or persons acting through such
participants.
Jn the event that (a) DTC determines not to continue to act as securities depository for the
2010 Series A Bonds or (b) the Treasurer and Receiver-General of the Commonwealth
deteixnines that continuation of the book-entry system of evidence and transfer of ownership
would adversely affect the interests of the beneficial owners of the 2010 Series A Bonds, the
Commonwealth vi/ill discontinue the book-entry system with DTC. If the Commonwealth fails to
identify another qualified securities depository to replace DTC, the Commonwealth will execute
and deliver replacement 2010 Series A Bonds in the form of fully registered certificates in
accordance with law and such procedures as the Treasurer and Receiver-General of the
Commonwealth shall deem appropriate.
All acts, formalities and conditions essential to the validity hereof have been performed
and complied with.
The Registered Owner of this bond shall have no right to enforce any provision or
covenant of the Tinst Agreement or the Supplemental Trust Agreement for this series, except as
provided therein. Modifications or alterations of the Trust Agpreement and Supplemental Trust
Agreement may be made only as provided therein. Neither the Trustee nor any Registered
Owner shall have any right to accelerate the payment of any interest or principal due on any 2010
Series A Bonds upon the occurrence of any Event of Default under the Trust Agreement.
Page 7 of 11
No personal responsibility or accountability shall attach to any person executing this bond
by reason of such execution or the issuance hereof.
This bond shall not be entitled to any security, right or benefit under the Trast Agreement
or be valid or obligatory for any purpose, unless the certificate of authentication hereon has been
duly executed by the Paying Agent.
Reference is made to further provisions of this bond in Attachment A hereto, which has
the same effect as if set forth herein.
.^. >%" ^ -^^k \ . . -k^« ' -^
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M WIT1"^SS WHEREOF, tiie Commonwealth has caused this bond to be executed in its
name and on its behalf by the signature of its Treasurer and Receiver-General and the approval of
the Governor of the Commonwealth to be noted hereon by his signature or a facsimile thereof
and has caused its official seal or a facsimile thereof to be impressed or otherwise reproduced
hereon, all as of the date hereof.
THE COMMONW]E;ALTH OF
JvlASSACHUSETTS
[SEAi:.]
By
A
' "~~~Goverror
t i
'1 I
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CERTIFICATE OF AUTHENTICATION
TMs bond is one of the Bonds described in the Trast Agreement defined in the bond.
THE BANK OF NEW YORK MELLON TRUST
COMPANY, N,A., Paying Agent
( ^Date: December 23, 2010 By; m i^^
Authorized Simatory
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ASSIGNMENT
For valued received the undersigned sells, assigns and transfers this bond to
(Name £ind Address of Assignee)
Social Security or Other Identifying Number of Assignee
and irrevocably appoints jattomey-in-fact to transfer it on the
books kept for registration of the bond, with full power of substitution.
*;«. £'" NOTE: The signature to this assignment
.-^  » ;« ' must con"espond with the name as written on
the face of the bond without alteration or
enlargement or other change.
':^'"
Date:
Signature Guaranteed:
Participant in a Recognized Signature
Guaranty Medallion Program
By:
Authorized Signature
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ATTACHMENT A
The Commonwealth of Massachusetts
Commonwealth Transportation Frnid Revenue Bonds
(Accelerated Bridge Program), 2010 Series A
(Federally Taxable - Build America Bonds / Recovery Zone Economic Development Bonds -
Direct Pay to Issuer)
Continuing Disclosure Undertatdng
On behalf of the Commonwealth, the Treasurer and Receiver-General of the
Commonwealth hereby undertakes for the benefit of the owners of the Bonds to provide the
Muni.cipal Securities Rulemaking Board (the "MSRB") through its Electronic Municipal Market
Access ("EMMA") system pursuant to the requirements of Rule 15c2-12 of the Securities and
Exchange Commission (the "Rule"), no later than 270 days after the end of each fiscal year of the
Commonwealth, (i) the annual financial irifoimation described bdAv relating to such fiscal year,
together with audited financial statements of the Commonwealtli^pp ^ c h fiscal year if audited
' ' - - of
.to
EMMA when they become available (but iii \\% event later than 350 days after the end of such
fiscal year) or (ii) notice of the Qorffitnejiwealth s failure, if any, to provide any such information.
The annual financial information Jo be piovided as aforesaid shall include financial information
and operating data, in each case ujidated tlirough the last day of such fiscal year unless otherwise
noted, relating to the following information contained in the Commonwealth's Official Statement
dated December 15, 2010 (the "Official Statement") relating to the Commonwealth's
Commonwealth Transportation Fund Revenue Bonds (Accelerated Bridge Program), 2010 Series
A (Federally Taxable - Build America Bonds / Recovery Zone Economic Development Bonds -
Direct Pay to Issuer), and in each case substantially in the same level of detail as is found in the
referenced section of the Official Statement:
*A ;• / „
Financial Information and Reference to Official Statement for Level of
Detail
1. Sumanary presentation of actual gasoline sales on a ten-year
comparative basis, concluding with the prior fiscal year.
2. Summary presentation of actual Motor Fuels Tax receipts on
a ten-year comparative basis, concluding with the prior
fiscal year.
3. Summar;/ presentation of actual monthly Motor Fuels Tax
receipts for the two most recently completed fiscal years.
4. Summar;^  presentation of actual RMV transactions on a
ten-year comparative basis, concluding witti the prior fiscal
year.
5. Summary presentation of actual Commonwealth
Transportation Fund revenues on a ten-year comparative
basis, concluding with the prior fiscal year.
COMMONWEALTH MOTOR FUELS TAX -
Historical Information Regarding Gasoline Sales
and Motor Fuels Tax
COMMONWEALTH MOTOR FUELS TAX -
Historical Information Regarding Gasoline Sales
and Motor Fuels Tax
COMMONWEALTH MOTOR FUELS TAX ~
Historical Information Regarding Gasoline Sales
and Motor Fuels Tax
COMMONWEALTH REGISTRY FEES - Registry
Fees
COMMONWEALTH TRANSPORTATION FUND
A-1
Any or aiU of the items listed above may be included by reference to other documents, including
official statements pertaining to debt issued by the Commonwealth, which have been submitted
to the MSRJ3. The Commonwealth's annual financial statements for each fiscal year shall
consist of (i) combined financial statements prepared in accordance with a basis of accounting
that demonstrates compliance with the General Laws and other applicable state finance laws, if
any, in effect fi'om time to time and (ii) general purpose financial statements prepared in
accordance with generally accepted accounting principles in effect from time to time. Such
financial statements shall be audited by a finn of certified public accountants appointed by the
Commonwealth.
On behalf of the Commonvv'ealth, the Treasurer and Receiver-General of the
Commonwealth hereby further undertakes for the benefit of the;^wners of the Bonds to provide
in a timely manner to the MSRB notice of any of the foUomr^^mnts with respect to the Bonds:
t\(i) principal and mterest payme5|^|ftg|te^ils;
(ii) non-paj/meni ielated defaults if|r8atenal,
(iii) unscheduLdw'draws on tlieflebt service reserves reflecting financial
difficulties, % -
(iv) unschedujed diaws on the ciedit enhanc ements refiecting financial
difficulties;
(v) substitution of the credit or liquidity providers or their failure to perform;
(vi) adverse tax opinions, the issuance by the Intemal Revenue Service of
proposed or final dete:raiination of taxability. Notices of Proposed Issue
(IRS Form 5701-TEB) or other material notices or determinations with
respect to the tax status of the Bonds, or other material events affecting the
tax status of the Bonds;
(vii) modifications to nights of Bondholders, if material;
(viii) optional, contingent or unscheduled calls of Bonds, if material;
(ix) defeasances;
(x) release, substitution or sale of property securing repayment of the Bonds,
if material;
(xi) rating changes;
A-2
(xii) bankruptcy, insolvency, receivership or similar event of the
Commonwealth*;
(xiii) the consumiBation of a merger, consolidation, or acquisition involving the
Commonwealth or the sale of all or substsintially all of the assets of the
Commonwealth, other than in the ordinary course of business, the entry
into a definitive agreement to undertake such an action or the termination
of a definitive agreement relating to any such actions, other than pursuant
to its terms, if material;
(xiv) appointment of a successor or additional trustee or the change of name of a
trustee, if material;
Whenever the Commonwealth obtains knowledge of the occurrence of an event described
in clauses (ii), (vi), (vii), (vui), (\) (\iu) or (xiv), the Commonwealth shall as soon as possible
determine if such event is material under applicable fede^ra^fiei^^&s laws.
Upon the occurrence of an event descnb^i ittdAme'^(*), (in), (iv), (v), (vi), (ix), (xi) or
(xii), and in the event the Commonwealth deteijn^iiesjtlikt the occurrence of an event described in
clauses (ii), (vi), (vii), (viii), (.)^ , (xui) oX(xiv) is material under applicable federal securities
laws, the Commonwealth shall, in atimelf manner not m excess often (10) business days after
the occurrence of the event, iBe a notice of such occurrence with the MSRB.
Nothing herein shall preclude the Commonwealth from disseminating any information in
addition to that required hereunder. If the Coramonwealth disseminates any such additional
information, nothing herein shall obligate the Commonwealth to update such information or
include it in any future materials disseminated.
To the extent pennitted by law, the foregoing provisions of this Bond related to the
above-described undertakings to provide information shall be enforceable against the
Commonwealth in accordance with the terms thereof by any owner of a Bond, including any
beneficial owner acting as a third-party beneficiary (upon proof of its status as a beneficial owner
reasonably satisfactory to the Treasurer and Receiver-General). To the extent permitted by law,
any such owner shall have the right, for the equal benefit and protection of all owners of Bonds,
by mandamus or other suit or proceeding at law or in equity, to enforce its rights against the
Commonwealth and to compel the Commonwealth and any of its officers, agents or employees to
* As noted in the Rule, this event is considered to occur when any of the following occur: (i) the appointment of a
receiver, fiscal agent or similar officer for the Commonwealth in a proceeding under 1iie U.S. Bankruptcy Code or in
any proceeding under state or federal law in which a court or governmental authority has assumed jurisdiction over
substantially all of the assets or business of the Commonwealth, or if such jurisdiction has been assumed by leaving
the existing governing body and officials or officers in possession but subject to the supervision and orders of a court
or governmental authority, or (ii) the entry of an order confirming a plan of reorganization, arrangement or
liquidation by a court or governmental authority having supervision or jurisdiction over substantially all of the assets
or business of the Commonwealth.
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perform and cairry out their duties under the foregoing provisions as aforesaid. The failure to
comply with the above-desciibed undertakings shall not constitute an Event of Default under the
Trust Agreement, and the sole remedy in cormection with such undertakings shall be limited to
an action to compel specific perfoimance of the obligations of the Commonwealth in connection
with such undertakings and shall not include any rights to monetary damages. The
Commonwealth's obligations in respect of such undertakings shall terminate if no Bonds remain
outstanding (without regard to an economic defeasance) or if the provisions of the Rule
concerning continuing disclosure are no longer effective, whichever occurs first. The provisions
of this Bond relating to such undertakings maybe amended by the Treasurer and Receiver-
General of the Commonwealth, without the consent of; or notice to, any owners of the Bonds, (a)
to comply Vv'ith or conform to the provisions of the Rule or any amendments thereto or
authoritative interpretations thereof by the Securities and Exchange Commission or its staff
(whether required or optional), (b) to add a dissemination agent for the information required to be
provided by such undertakings and to make any necessary or desirable provisions with respect
thereto, (c) to add to the covenants of the Commonwealth for the benefit of the owners of Bonds,
(d) to modify the contents, presentation and format of the annual financial information fi"om time
to time as a result of a change in circumstances that anses i i^fe change in legal requirements,
or (e) to otherwise modify the undertakings m a j n a i ^ e r c o p ^ ^ ^ with the provisions of the
Rule concerning continumg disclosure, proyi8pd '''•'kd^^y^J^t m the case of any amendment
pursuant to clause (d) or (e), (l) the underjakma a '^K r^ena^ed, would have complied with the
requirements of the Rule a||tli6 tilodfOf th^^giffeling of the Bonds, after taking into account any
amendments or authoritam.'^ ^interpretafi'Dns of the Rule, as well as any change in circumstances,
and (ii) the amendment do^ riot materially impair the interests of the owners of the Bonds, as
determined either by a party unaffiliated with the Commonwealth (such as Commonwealth
disclosure counsel or Commonwealth bond counsel) or by the vote or consent of owners of a
majority in outstanding principal amount of the Bonds affected thereby at or prior to the time of
such amendment.
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December 23, 2010
The Bank of New York Mellon
Trast Company, N.A., as Trastee
222 Berkeley Street, 2"'' floor
Boston, Massachusetts 02116
Re: $576,125,000 The Comirionwealth of Massachusetts Commonwealth
Transportation Fund Revenue Bonds (Accelerated Bridge Progi'am), 2010 Series
A (Federally Taxable - Build America Bonds/Recovery Zone Economic
Development Bonds - Direct Pay to Issuer) (the "Bonds")
This certificate constitutes the written order of The Commonwealth of Massachusetts (the
"Comn:Lonwealth") to you, as Trustee and Pa}dng Agent under the Trust Agreement dated as of
December 1, 2010 (the "Trust Agreement"), as supplemented by the First Supplemental Trust
Agreement dated as of December 1, 2010 (the "First Supplemental Trast Agreement"), pursuant
to Section 204(3)(ii) of the Trast Agreement. Capitalized terms used herein and not defined shall
have the meanings ascribed thereto in the Trast Agreement or the First Supplemental Trust
Agreement.
1. In accordance with Sections 204(3) and 205 of the Trast Agreement, you have
received, among other things:
(a) the opinion of Edwards Angell Palmer & Dodge LLP, Bond Counsel,
pursuant to Section 204(3)(i) of the Trust Agreement;
(b) executed counterparts of the Tmst Agreement and the First Supplemental
Trust Agreement, pursuant to Section 204(3)(iii) of the Tmst Agreement;
(c) other documents, certificates, instractions and opinions required to be
delivered to the Trustee upon the issuance of the Bonds pursuant to Sections 204(3),
205(2) and 604 of the Trust Agreement.
The foregoing, together with this order and receipt of the moneys and other funds
hereafter referred to, constitute all of the conditions precedent to the authentication and delivery
of the Bonds provided in the Trast Agreement and the First Supplemental Trast Agreement.
BOSlll 12388802.2
2. We have therefore delivered to you, as Paying Agent, duly executed originals of
the Bonds. You are hereby requested and directed to authenticate the Bonds and when the same
are authenticated, to hold them as F.A.S.T. agent of The Depository Tmst Company, New York,
New York, for the account of J.P. Morgan Securities LLC, as representative of the Underwriters,
upon the Commonwealth's acknowledgment of receipt from said representative of payment for
the Bonds.
THE COMMONWEALTH OF
MASSACHUSETTS
Timothy R/^ahill
Trfeasuj:@fand Receiver-General
The Commonwealth of Massachusetts
$576,125,000
Commonwealth Transportation Fund Revenue Bonds
(Accelerated Bridge Program), 2010 Series A
(Federally Taxable - Build America Bonds/Recovery Zone
Economic Development Bonds - Direct Pay to Issuer)
Certificate of Trustee and Paying Agent Acceptance of Duties and
Obligations under the Trust Agreement
The Bank of New York Mellon Trast Company, N.A., as Trastee and Paying Agent with
respect to $576,125,000 The Commonwealth of Massachusetts Commonwealth Transportation
Fund Revenue Bonds (Accelerated Bridge Program), 2010 Series A (Federally Taxable - Build
Americas Bonds/Recovery Zone Economic Development Bonds - Direct Pay to Issuer) (the
"Bonds"), hereby certifies that it accepts the duties and obligations imposed upon it pursuant to
Section 802 of the Trust Agreement dated as of December 1, 2010 securing the Bonds, as
supplemented by a First Supplemental Trust Agreement dated as of December 1, 2010.
THE BANK OF NEW YORK MELLON TRUST
COMPANY, N.A., as Trustee and Paying Agent
^T-C^M/m^/mllUdjMld^
Title: ^ ^ j ^ C ^ W c ^ 3 ^ < / - ^
Dated: December 23,2010
BOSlll 12514970.1
THE BANK OF NEW YORIC MELLON TRUST COMPANY, N.A.
Trustee's Certificate
The B^ anJi of New York Mellon Trust Company, N.A. hereby certifies that:
1. A Trust Agreement (the "Trust Agreement") entered into by and among the
Commonwealth of Massachusetts (the "Commonwealth") and The Ba.nk of New York Mellon
Trust Company, N.A. as the trustee (the "Trustee") on December 1, 2010, supplemented by a
First Supplemental Trust Agreement (the "First Supplement") entered into by and among the
Commonwealth and the Trustee on December 1, 2010, authorizes the issuance of the
$576,125,000 Commonwealth of Massachusetts Commonwealth Transportation Fund Revenue
Bonds (Accelerated Bridge Program) 2010 Series A (Federally Taxable - Build America Bonds/
Recovery Zone Economic Development Bonds - Direct Pay to Issuer) (the "Bonds"). The Trust
Agreement and the First Supplement (collectively, the "Agreements") have been duly executed
and delivered in the name and on behalf of the Trustee by Christina Mullen, one of its Vice
Presidents, said signature appears below and has been duly attested by Chi C. Ma, one of its Vice
Presidents.
Christina Mullen, Vice President
2. Pursuant to the provisions of the Agreements, the Trustee, in its capacity as Paying
Agent, has duly authenticated the Bonds and has made the Bonds available for delivery to or
upon the wiritten order of the Coramonwealth. The Trustee has examined the form of the Bonds
so authenticated and delivered and has found the same to be in substantially the form called for
by the Agreements.
3. Each person who, on behalf of the Trustee, executed and delivered the Agreements or
attested its corporate seal or authenticated the Bonds was at the date thereof and is now duly
elected, appointed or authorized, qualified and acting as an officer or authorized signatory of the
Trustee and duly authorized to perform such acts at the respective times of such acts and the
signatures of such persons appearing on such documents are their genuine signatures.
4. Attached hereto are (i) an extract from the By-laws of the Trustee, duly adopted by its
Board of Directors, respecting the signing authority of the persons mentioned above in paragraph
3, and (ii) a list from the Trustee authorizing, pursuant to such By-laws, such signing authority,
which By-laws and list at the date hereof are in full force and effect.
IN WITNESS WHEREOF, THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.
has caused this certificate to be executed in its corporate name bj^ ' an officer thereunto duly
authorized.
Dated: December 23, 2010
THE BANK OF NEW YORK MELLON TRUST
COMPANY, N.A.
J^ZII^By:
Ncime: Chi C. Ma
Title: Vice President
Extracts from By-Laws
Of
The Bank of New York Mellon Trust Company, N.A.
As Amended January 2§, 2005 and July 1,2008
ARllCLE V
SIGNmO AUTHORITIES
Section 5,1 ^RjdlLPlQEerty. Real property owned by the Association in its own right shall not
be deeded, conveyed, mortgaged, assigned or transferred except when duly authorized by a resolution
of the Board. The Board may from time-to-time authorize officers to deed, convey, mortgage, assign
or transfer real property owned by the Association in its own right with such maximiam values as the
Board may fix in its authorizing resolution.
Section 5.2, Senior Signing Powers. Subject to the exception provided in Section 5.1, the
President and any Executive Vice President is authorized to accept, endorse, execute or sign any
document, instrument or paper in the name of, or on behalf of, the Association in all transactions
arising out of, or in connection with, the normal course of the Association's business or in any
fiduciary, representative or agency cajiacity and, when required, to affix the seal of the Association
thereto. In such, instances as in the judgment of the President, or any Executive Vice President may be
proper and desirable, any one of said officers may authorize in writing from time-to-time any other
officer to have the powers set forth in this section applicable only to the performance or discharge of
the duties of such officer within his or her particular division or function. Any officer of the
Association authorized in or pursuant to Section 5.3 to have any of the powers set forth therein, other
than the officer signing pursuant to this Section 5.2, is authorized to attest to the seal of the Association
on any documents requiring such seal.
Section 5.3. Limited Signing Powers. Subject to the exception provided in Section 5.1, in such
instances as in the judgment of the President or any Executive Vice President, may be proper and
desirable, any one of said officers may authorize in writing from time-to-time any other officer,
employee or individual to have the limited signing powers or limited power to affix the seal of the
Association to specified classes of documents set forth in a resolution of the Board applicable only to
the performance or discharge of the duties of such officer, employee or individual within his or her
division or function.
Section 5.4. Powers of Attorney. All powers of attorney on behalf of the Association shall be
executed by any officer of the Association jointly with the President, any Executive Vice President, or
any Managing Director, provided that the execution by such Managing Director of said Power of
Attorney shall be applicable only to the performance or discharge of the duties of said officer within
his or her particular division or function. Any such power of attorney may, however, be executed by
any officer or officers or person or persons who may be specifically authorized to execute the same by
the Board of Directors.
Section 5.5. Auditc)r. The Auditor or any officer designated by the Auditor is authorized to
certify in the name of, or on behalf of the Association, in its own right or in a fiduciary or
representative capacity, as to the accuracy and completeness of any account, schedule of assets, or
other document, instrument or paper requiring such certification.
SIGNING AUTHOMTY RESOLUTION
Pursuant to Article V, Siection 53 of the By-Laws
RESOLVED that, pursuant to Section 5.3 of the By-Laws of the Association, authority be, and
hereby is, granted to the President or any Executive Vice President, in such instances as in the
judgment of ciny one of said officers may be proper and desirable, to authorize in wiriting from time-to-
time any other officer, employee or individual to have the limited signing authority set forth in any one
or more of the following paragraphs applicable only to the performance or discharge of the duties of
such officer, employee or individual within his or her division or fimction:
(A) All signing authority set forth in paragraphs (B) through (I) below except Level C
which must be specifically designated.
(Bl) Individuals authorized to accept, endorse, execute or sign any bill receivable;
certification; contract, document or other instrument evidencing, embodying a
commitment with respect to, or refiecting the terms or conditions of, a loan or an
extension of credit by the Association; note; and document, instrument or paper of any
type, including stock and bond powers, required for purchasing, selling, transferring,
exchanging or otherwise disposing of or dealing in foreign currency, derivatives or any
form of securities, including options and futures thereon; in each case in transactions
arising out of, or in connection with, the normal course of the Association's business.
(B2) Individuals authorized to endorse, execute or sign any certification; disclosure
notice required by law; document, instrument or paper of any type required for judicial,
regulatory or administrative proceedings or filings; and legal opinions.
(Cl) Authority to accept, endorse, execute or sign or effect the issuance of any
cashiers, certified or other official check; draft; order for payment of money; check
certification; receipt; certificate of deposit; money transfer wire; and internal transfers
resulting in a change of benefi.cial ownership; in each case, in excess of $100,000,000
with single authorization for all transactions.
(C2) Authority to accept, endorse, execute or sign or effect the issumce of any
cashiers, certified or other official check; draft; order for payment of money; check
certification; receipt; certificate of deposit; money transfer wire; and internal transfers
resulting in a change of beneficial ownership; in each case, in excess of $100,000,000*.
(C3) Authority to accept, endorse, execute or sign or effect the issuance of any
cashiers, certified or other official check; draft; order for payment of money; check
certification; receipt; certificate of deposit; money transfer wire; and internal transfers
resulting in a change of benefi.cial ownership; in each case, in an amount up to
$100,000,000.
(C4) Authority to accept, endorse, execute or sign or effect the issuance of any
cashiers, certified or other official check; draft; order for payment of money; check
certification; receipt; certificate of deposit; money transfer wire; and internal transfers
resulting in a change of beneficial ownership; in each case, in an amount up to
$10,000,000.
(C5) Authority to accept, endorse, execute or sign or effect the issuance of any
cashiers, certified or other official check; draft; order for payment of money; check
certification; receipt; certificate of deposit; money transfer wire; and internal transfers
resulting in a change of beneficial ownership; in each case, in an amount up to
$5,000,000.
(C6) Authority to accept, endorse, execute or sign or effect the issuance of any
cashiers, certified or other official check; draft; order for payment of money; check
certification; receipt; certificate of deposit; money transfer wire; and internal transfers
resulting in a change of beneficial ownership; in each case, in an amount up to
$1,000,000.
(C7) Authority to accept, endorse, execute or sign or effect the issuance of any
cashiers, certified or other official check; draft; order for payment of money; check
certification; receipt; certificate of deposit; money transfer wire; and internal transfers
resulting in a change of beneficial ownership; in each case, in an am.ount up to
$250,000.
(C8) Authority to accept, endorse, execute or sign or effect the issuance of any
cashiers, certified or other official check; draft; order for payment of money; check
certification; receipt; certificate of deposit; money transfer wire; and internal transfers
resulting in a change of beneficial ownership; in each case, in an amount up to $50,000.
(C9) Authority to accept, endorse, execute or sign or effect the issuance of any
cashiers, certified or other official check; draft; order for payment of money; check
certification; receipt; certifi.cate of deposit; money transfer wire; and internal transfers
resulting in a change of beneficial ownership; in each case, in an amount up to $5,000.
*Duail authorization is required by any combination of senior officer
and/or Sector Head approved designee for non-exempt transactions.
Single authorization required for exempt transactions.
(Dl) Authority to accept, endorse, execute or sign any contract obligating the
Association for the payment of money or the provision of services in an amount up
to $1,000,000.
(D2) Authority to accept, endorse, execute or sign any contract obligaiting the
Association for the payment of money or the provision of" services in an amount up
to $250,000.
(D3) Authority to accept, endorse, execute or sign any contract obligating the
Association for the payment of money or the provision of services in an amount up
to $50,000.
(D4) Authority to accept, endorse, execute or sign any contract obligating the
Association for the payment of money or the provision of services in an amount up
to $5,000.
(E) Authority to accept, endorse, execute or sign any guarantee of signature to
assig5iments of stocks, bonds or other instruments; certification required for
transfers and deliveries of stocks, bonds or other instruments; and document.
instrament or paper of any type required in connection with any Individual
Retirement Account or Keogh Plan or similar plan.
(F) Authority to accept, endorse, execute or sign any certificate of authentication as
bond, unit investment trust or debenture trustee and on behalf of the Association as
registrar amd transfer agent.
(G) Authority to accept, endorse, execute or sign any bankers acceptance; letter of
credit; and bill of lading.
(H) Authority to accept, endorse, execute or sign any document, instrument or
paper of any type required in connection with the ownership, management or
transfer of real or personal property held by the Association in trust or in connection
with ciny transaction with respect to which the Association is acting in any fiduciary,
representative or agency capacity, including the acceptance of such fiduciary,
representative or agency account.
(11) Authority to effect the external movement of free delivery of securities and
internal transfers resulting in changes of beneficial ownership.
(12) Authority to effect the movement of securities versus payment ait market or
contract value.
(J|» Authority to either sign on behalf of the Association or to affix the seal of the
Association to any of the following classes of documents: Trust Indentures, Escrow
Agreements, Pooling and Servicing Agreements, Collateral Agency Agreements,
Custody Agreements, Trustee's Deeds, Executor's Deeds, Personal Representative's
Deeds, Other Real Estate Deeds for property not owned by the Association in its
own right. Corporate Resolutions, Mortgage Satisfactions, Mortgage Assignments,
Trust Agreements, Loan Agreements, Trust and Estate Accountings, Probate
Petitions, responsive pleadings in litigated matters and Petitions in Probate Court
with respect to Accountings, Contracts for providing customers with Association
products or services.
(N) Individuals authorized to accept, endorse, execute or sign internal transactions
only, (i.e., general ledger tickets); does not include the authority to authorize
external money movements, internal money movements or internal free deliveries
that result in changes of beneficial ownership.
RESOLVEB, that any signing authority granted pursuant to this resolution may be rescinded
by the President or any Executive Vice President and such signing authority shall terminate without the
necessity of any fiirther action when the person having such authority leaves the employ of the
Association.
The Bank of New York Mellon Trust Company, N.A.
November 2010
Senior Operating Officers
F'resident
Executive Vice President & Comptroller
Auditor
Managing Director and Chief Financial
Officer
Vice President & Treasurer
OFFICER TITLE AS OF 11 02 2010
Troy L. Kilpatrick
John A. Park
Frances J. Carlucci
Karen Bayz
William J. Winkelmann
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N, P8
N, PI
P2
N, P2
N, PI
P2
PI
PI
PI
P2
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LOS ANGELES, CA (700 S. Flower Streef, AIM 903-various}
Managing Director
Managing Director and Chief Financial
Officer
Managing Director, Chief Compl. Officer
& BSA Officer
Vice Presidenf and Assistant Secrejfary
Vice President
Vice President
Vice President & Assistant Secretary
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President & Assistant Secretary
Vice President & Assistant Secretary
Vice President & Assistant Secretary
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President & Assistant Secretary
Vice President
Vice President
Vice President
Vice President & Assistant Secretary
Vice President
Vice President
Vice President & Treasurer
Frank P. Sulzberger
Karen Bayz
Esther Cervantes
Maria E. Allison
Catherin J. Buchholz
Eladio Burgos
Maria Rose Bystrom
William Cha
Gregory Chenoil
Patricia Cronin
Delia V. Daillo
Christopher Davy
Teresa Fructuoso
Evelyn T. Furukawa
Mark A. Golder
Cheryl Hardy
Lisa Infusino
Rena Kajita
Richard Lopez
Aaron Masters
Jose M. Matamoros
Marina Meza
Jacqueline Nov/ak
Agnes Obando
Samuel Oh
Linda G. Ojeda
Jennifer O'Neill
Teresa Petta
Aurora Quiazon
Johanna Tokunaga
Fe R.Tuzon
Gonzalo Urey
William J. Winkelmann
Deborah D. Young
Melonee Young
John A. (Alex) Briffett
Fanny Chen
Cristina D. Garchitorena
Christopher Johnson
Kitty Kwong
Matthew Moon
Melinda Murreil
Zenaida (Gabby) Rodriguez
Raymond Torres
Karen Yu
Amy Kung
Teresita D. Sanchez
Vice President
Vice President
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Associate
Associate
LOS ANGELES, CA (400 S. Hope Street, AIM 901-0400 &
Michael Cirar
Kathy Connaghan
Josephine LaTorre
Linda McAtee
Richard Moreou
Joel Gcampo
Lisa Spruill
Erica B. Anderson
Prema Thavamoni
Marvin G. Cuenca
Connie Hatten
Julie Nguyen
Tushar Patel
John A. Park
Patricia A. EMcket
Frances J. Carlucci
Chip Smith
Eileen Barat
June A. Goettert
Kevin D. Peterson
Rezo Sarmosti
Eric Guerrino
Vice President & Assistant Secretary
Vice President
Vice President
Vice President & Assistant Secretary
Vice President
Vice President
Vice President
Senior Associate
Senior Associate
Associate
Associate
Associate
As Agent
NEW YORK, NY
Executive Vice President and
Comptroller
Secretary
Auditor
Managing Director/Security Officer
As Agent
As Agent
As Agent
As Agent
Information Security Officer
A, C2, J, PI
A, C2, J, PI
A, C5, J, N, P2
A, C5, J, N, P2
A, C5, J, P2
A, C5, J, N, P2
A, C5, J, N, P2
A, C5, J, N, P2
A, C6, J, P2
A, C6, J, N, P2
A, C5, J, N, P2
A, C5, J, N, P2
A, C3, J, N
C3, PIO
901-0500)
A, C2, J, N, P9
N
N
E, H, N
E, H, N
N
CIO, D3, P7
J, N
J, N
A, C4, J, N
J, N
A, C4, J, N
CIO, P7
X
X
Auditor
CIO, P7
X
C2, H, J, PI
A
A, C8, N, P4
none
BIRMINGHAM, AL (505 N. 20**' Street, A!M 351 -0900)
Elizabeth L. Carpenter
Cory L. Jones
Carmen J. Kiigore
Patti A. Maner
Charles S. Northen, iV
Stuart Statham
Stephen Waldrip
Roy Wessinger
David E. White
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President & Assistant Secretary
A, C2, J, N, PI
A
A, C2, J, N, PI
A, C2, J, N, PI
A, C2, J, N, PI
A, C2, J, N, PI
A, C2, J, N, PI
A, C2, J, N, PI
A, C l , J, N, PI
Tammy A. Ragan Senior Associate A, C5, J, N, P2
Casondra S. V^illiamson Senior Associate A, C2, J, PI
TEMPE, AZ (1225 W. Washington St., Suite 126, AIM 851-0124)
Mark Krietemeyer Vice President & Assistant Secretary A, C2, J, N, PI
Deborah M. Scherer Vice President A, C2, J, N, PI
Scott Blair Senior Associate A, C5, J, N, P2
Nancy Wakefield Senior Associate A, C3, J, N, P2
Vincent C. Chung
Jerome W. Homey
Heidi A. Hoterichter
Ester Hoffman
Johanna Kennelly
Athula Meepe
Teresita Que
Ana D. Barajcis
Joy Ann Ray
Keri Giardino
Don M. Ventura
CYPRESS, CA (5730 Katella Avenue,
Managing Director
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Senior Associate
Senior Associate
Associate
Associate
AIM90C-0100)
N
A, C2, J, N
A, C2, J, N
A, C3, J, N, P3
A, C2, J, N, PI
A, B2, C2, J, N, PIO
B2, CIO, H, J, N, PI
H, J, N
A, J, N, P5
H, J, N
H, J, N
NEWPORT BEACH, CA (UOO Newport Center Drive, Suite 200, AIM 920-0015)
Cyrus J. Mistr>' Vice President A, J, N
SAN FRANCISCO, CA (550 Kearney Street, AIM 949-0600}
Andrew Fiynn
Milly P. Canessa
Helen M. Hamilton
Josephine Libunoo
Rosalinda B. Ronquillo
Julia (Jing) Sun
Choua J. Vang
Calvin Woo
Donna F. Edmundson
Ryan M. Pollihon
Managing Director
Vice President
Vice President
Vice President 8. Assistant Secretary
Vice President & Assistant Secretary
Vice President
Senior Associate
Senior Associate
DENVER, CO (1775 Sherman Street, AIM 805-2775)
Vice President
Vice President
X
A, C2, J, N, PI
A, N
A, C2, J, N, PI
A, C2, J, P2
A, C2, J, N, PI
A, C5, J, N, P2
A, C6, J, N, P2
A, C l , J, N, PI
A, C2, J, N, P2
JACKSONVILLE, Fl. (10161 Centurion Parkway, AIM 323-0200)
Troy L. Kilpatrick President X
Antonio I. Portuondo Managing Director X
Frederick J. Adams Vice President A, C5, J, N, P2
Sharon Atkinson Vice President A, C2, J, PI
Linda Boenish Vice President A, C2, J, N, PI
Christine A. Boyd Vice President A, C2, J, PI
Geraldine Creswell Vice President A, C2, J, N, PI
Diane J. Crincoli Vice President B1,N
Thomas K. Dawkins Vice President A, C2, J, PI
R. Randall Deen Vice President A, C2, J, PI
Richard B. Dililard Vice President A, C2, J, N, PI
Tamara K. Ellis Vice President A, C1,J, N, PI
A, C2, J,
A, C2, J,
A, C l , J,
A, C2, J,
A, C5, J,
A, C2, J,
A, C2, J,
A, C2, J,
A, C2, J,
A, C2, J,
A, C2, J,
A, C2, J,
A, C2, J,
A
A, C2, J,
A, C2, J,
A, C2, J,
A, C2, J,
A, C2, J,
A, C2, J,
A, C5, J,
A, C2, J,
A, C5, J,
A, C5, J,
A, C2, J,
A, C5, J,
A, C5, J,
C2, J, N
A, C5, J,
A, C5, J,
A, C2, J,
A, C4, J,
A, C6, J,
PI
PI
N, PI
PI
P2
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PI
PI
PI
N, PI
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PI
PI
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N, P2
N, P2
PI
P2
N, P2
N, P2
N, P2
PI
N
N, P2
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice; President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Associate
Associate
Elizabeth R. Peezor
Tina D. Gonzalez
Melissa A. Hancock
Martin P. Henry
Christine W. Hutchinson
Craig A. Kaye
Derek Kettel
William A. Lan-irn
Robert C. Lechner
Christie Leppert
Ednora G. Linares
Cynthia M. Moore
MicheleR. O'Donnell
Sheila S. Papelbon
Janet Ricardo
Michael G. Ruppel
Janalee R. Scott
Robert W. Seifert
Tammy T. Stegall
Ethel G. White
Lori L. Cardey
Brett Conners
Barbara Denton
Irene Julien
Giselle La Verde
Cherish M. Nabil
Thomas Radicioni
Jennifer T. Reid
Sharon S. Setterlund
Christy Sheppard
Jill M. Wiesner
Kristen Haskins
Mary Trammell
LAKE MARY, FL (100 Colonial Center Parkway, AIM 329-0300)
As Agent CIO, PI0
MIAMI, FL ( n n Brickeli Avenue, AIM 33D-3000)
Managing Director X
No Title X
No Title A, C2, PI
No Title A, C2, J, N, PI
NAPLES, FL (4901 TamiamI Trail, AIM 341-303A]
No Title A, C2, J, N, PI
ATLANTA, GA (900 Ashwood Parkway, AIM 305-0520)
Managing Director A, PIO
Managing Director A, C2, J, PI
Vice President A, C2, J, N, PI
Vice President A, C2, J, PI
Vice President A
Darrin S. Kelly
Charles Porter
Karen B. Shupenko
Christina Hudson
Libby Witherspoon
Richard C. Gale
Mark P. Brown
Juiz G. Burgess
Van K. Brown
Thomas E. Clower
Cary L. Jones
Kristine Prall
Cassandra Shedd
Malcolm R. Smith, Jr.
Philip L. Watson
Eric J. Knoll
Kelly O' Connor
Reda Sabciliauskaite
Zachary P. Vaughn
Lee Ann Willis
Shaneca L. Dixon
CHICAGO,
Jason Buechele
Christopher Holly
John Prendiville
Zeeshan Ahmed
Robert Bahde, Jr.
Charles M. Baker
LaDon Berndt-Kuncewicz
Joan Biume
Mary A. Callahan
Robert K. Castle
Mietka Collins
Cynthia L. Davis
Robert Thomas Demos
Daniel G. Donovan
Patrick M. Drennan
Sean Driscoll
Cynthia Duncan
Linda E. Garcia
Robert W. Hardy
Rodney Harrington
David H. Hill
Renee Johnson
Shantelle Jones-Harris
John W. Krenkel
Lawrence M. Kusch
Eric Lindahl
Daniel Marroquin
Maricela Marquez
Joseph Morand
Diane Moser Lawton
Daryl Lynn Pomykala
Paul Raj
Craig A. Robinson
Richard Tarnas
John Tocora
Benita A. Vaughn
Maximillian Vitek
Medita Vucic
Michal Wedzina
Baris Akkaya
Vice President
Vice President
Vice President
Vice President
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Associate
11(2 North LaSalle Street,
Managing Dire^ctor
Managing Dire^ctor
Managing Director
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Senior Associate
A, C5, J, N, P2
A, C2, J, PI
A, C2, J, N, PI
A, C2, J, PI
A, C3, J, H, P2
A, C5, J, N, P2
Pending
A, C5, J, N, P2
A, C5, J, N, P2
A, C6, J, N, P2
AIM 603-0700 8. 603-1020)
C9, N, P5
C11, D4, PIO
C11,D4
A, C l , J, N, PI
A, C6, N, P8
A
N
A, C5, J, N, P2
A, C2, J, N, PI
A, CL J, N, P6
A, C5, J, H, ?2
A, C1, J, N, PI
A
A, C2, J, N, PI
A
N
A, C2, J, N, PI
A, C2, J, N, PI
A, C5, J, N, P2
A, C5, J, N, P2
A, C2, J, N, PI
A, C l , J, N, PI
A, C l , H, J, N, P2
P2
A, C5, J, N, P2
A, C l , J, N, P5
A, C5, J, N, P2
A, C2, J, N, PIO
A, C2, J, N, PI
CIO, H, J, N, PIO
A, C2, J, N, PI
A, C l , J, N, PI
A
A, C l , J, N, PI
A, C5, J, N, P2
A, C l , J, N, PI
N
A, C2, J, N
N
A, C5, J, N, P2
Senior Associate
Senior Associale
Senior Associate
Senior Associate
Senior Associate
Senior Associate
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Senior Associate
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Senior Associate
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Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Associate
Associate
Associate
Associate
Associate
Associate
No Title
No Title
A, C2, J, N, PI
A, C6, J, N, P2
A, C5, J, N, P2
N
A, C5. J, N, P2
A, C6, J, N, P2
N
N
A, C5, J, N, P2
A
A, C5, J, N, P2
N
A, C5, J, N, P2
A, C5, J, N, P2
A, C2, J, N, PI
A, C5, J, N, P2
A, C5, J, N, P2
A, C5, J, N, P2
N
A, C4, J, N
A, C4, J, N
C7, N, P3
A, C6, J, N
A, C4, J, N, PIO
A, C3, J, N, P3
H, J, N
A, C5, J. N, P2
John D. Ask
Michael Countryman
Lena Fiaiko
Cathy Flowers
Joshua Garis
Rhonda Jackson
Dorothy W. Landgren
Kris Conforti
Michael Luehring
Patrick James (D'Donnell
Edward A. Pugh
Rohit Saxena
Merci F. Stohl
Robert L. Thonnas
Sally Tokich
Maxum J. Tomoszewski
Michael Totzke
Stephen J. Wauro
Lisa Wong
Yolanda Ash
Theodore Mosterd
Alexander Rodreguez
Eduardo Rodriguez
Emily R. Sobkowiak
Dikran G. Terian
Darnella M. Tinnel-Crawford
Sharon Mcgrath
INDIANAPOLIS, IN (300 N. Meridian Street, AIM 462-0910)
Faith Berning
Karen Franklin
Lynda Hanna
Susan R. James
Sharon P. Karsi
Robert Kocher
Daryl F. Mergenthal
John P. Poirzuczek
Derick Rush
Perette Russell
Nancy Storms
Richard W. Turley
Richard Bradley Moss
Andrea Myers
Gina Seller
Latandra (Tanya) Smith
Donna Short
Amy E, Anders
Walter Michael Hanks
Deborah Killebrev /^
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President 8^  Assistant Secretary
Vice President
Vice President
Vice President
Vice President
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Associate
LOUISVILLE, KY (614 Wesf Main Street, AIM 401
Vice President
Vice President
Vice President & Assistant Secretary
A, C2, J, N, PI
A, C2, J, N, PI
A, C2, J, N, PI
A, C l , J, N, PI
A, C2, J, N, PI
A
A, C l , J, PI
A, C l , J, N, PI
A, C2, J, N, PI
A, C5, J, N, P2
A, C2, J, N, PI
A, C2, J, N, PI
A, C5, J, N, P2
A, C6, J, N, P2
A, C6, J, N, P2
A, C5, J, P2
A, C5, J, N, P2
-2600)
A, C2, J, N, PI
A, C2, J,N, PI
A, C l , J, N, PI
Theresa A. Lav/
Stephanie Stumph
Susanna Wood
Watson Barger
Ty Carlos
David M. Lonibos
Kathy Pine
Denis L. Miliiner
Byron P. Poydros
Juiie A. Baierno
Susan M. Caiise
William C. Cardozo
Marie Hattinger
Diana J. Kenneaily
Chi Ma
Christina Mulien
Thomas J. Dicker
Vicary M. Graham
Michael J. Corcoran
Cyrus Taraporevala
Moria Serra
Eleanor W. Amidon
Bruce O. Brugel, Jr.
Lisa A. Candy
Mary Ellen DeRoche
Kelli A. Dever
Barbara V. Doherty
Michaei Downing
Steven E. DuFresne
Jerri L. Jones
Deanna R. Keating
Gary N. Marra
Christopher Mottia
Douglas P. Merrill
Brenda Mills
Christie Pace
Salvatore A. Testa
Ellen C. Tobin
John C. Ward
Catherine A.Wargo
Vice President
Senior Associate
Senior Associate
BATON ROUGE, LA (301 Main Street, AIM 702-1510)
Vice President
Vice President
Vice President & Assistant Secretary
Vice President
A, C5, J, N, P2
A, C5, J, N, P2
A, C6, J, N, P2
A, C2, J, N, PI
A
A, C l , J, N, PI
A, C2, J, N, PI
NEW ORLEANS, LA (601 Poydras Street, AIM 700-2225)
Vice President & Assistant Secretan/
Vice President
BOSTON, MA (222 Berkeley Street, AIM 028-0200)
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
BOSTON, MA (201 Washington Street, AIM 024- )
Managing Director
Managing Director
Vice President
Vice President
EVERETT, MA (135 Santilli Highway, AIM 026-0026 & 02&-I
Managing Director
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
A, C2, J, N, PI
A, C2, J, N, PI
A
A, C2, J, N, PI
A, C l , J, N, PI
A, C2, J, N, PI
A, C2, J, N. PI
A, C l , J, N, PIO
A, C5, J, N, P2
X
X
A, C l , J
A, limited to Kelli
Foundation Trust
3313)
A, J, N
H, J, N
C8, J, N
A, H, J, N
A, H, J, N
H
C8, H, J, N
A, J, N
A, J, N
A, H, J, N
A, J, N
A, J, N
A, J, N
A, J, N
A, H, J, N
A, J, N
C8, N
A, J, N
A, J, N
A, J, N
A, H, J, N
A, H, J, N
A, J, N
A, J, N
A, J, N
Vice President
Vice President
Vice President
Senior Associate
Associate
Jannes Wenstrom
Gregory J. Wilcox
Anthony K. Ngeero
Jesus Salgado
Hadas T. Gebremusie
NEWTON. MA (1 Weils Avenue, AIM 02A-0300 )
Vice PresidentRobert A. Marshali A, J, N
DETROIT, Ml (719 Griswold Street, AIM 482-0930}
J. Michael Banas
Tammy L. Davis
Allen L. Golson
James H. Jackson
Robert K. Lockwood,
Nancy L. Packard
Alexis M. Johnson
Nicholas J. McArthur
Elma Omeragic
Keliee M. Przytulski
Marc T. Chambers
Michael J. Higgins
Nell H. Worthy
Vice President &
Vice President
Vice President
Vice President
Vice President &
Vice President
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Associate
Associate
Associate
Assistant
Assistant
SecretaP)'
Secretary
A, C1, J, N, PI
A, C2, J, N, PI
A, C2, J, N, PI
A
A, J
A, C5, J, N, P2
A, C5, J, N, P2
A, C5, J, N, P2
N
A, C5, J, N, P2
A, C5, J, N, P2
A, C5, J, N, P2
A, C5, J, N, P2
.GUIS, MO (911 Washington Avenue, AIM 631 -0300)
Vice President
Vice President
Vice President
Vice President &
Vice President &
Vice President
Vice President
Vice President &
Vice President
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Associate
No Title
No Title
No Title
Assistant
Assistant
Assistant
Secretary
Secretary
Secretary
& Assistant Secretary
CINCINNATI, OH (525 Vine Street,
Vice President
Vice President
Vice President
Vice President
Senior Associate
Senior Associate
Senior Associate
AIM 451-0900]
A, C l , J, PI
A, C l , J, PI
N
A, C l , J, N, P1
A, C'l, J, PI
A, C l , J, N, PI
A, C2, J, N, P2
A, C l , J, PI
Bl
A, C5, J, N, P2
A, C5, J, N, P2
A, C5, J, N, P2
A, C5, J, N
A, C6, J, N, P2
N
N
A, C6, J, H, P2
1
A, C5, J, P2
A,C1, J, PI
A, C2, J, N, PI
N
A, C5, J, N, P2
A, C5, J, N, P2
A, C5, J, N, P2
Daniel G. Dwyer
Rebekah A. Foltz
Robert D. Hertzenberg
Mary Marler
Kerry McFarland
Nancy L. Mogeinicki
Cheryl Rain
Kent Schroeder
Lisa Yuen
James Agnew
Matthew A. Biere
Lori Ann Soriano
Laura Stabley
Nancy Prives
Barbara Petrosky
Catherine D. Pullum
Syed Sarim
Tammie Champion
Jacqueline M. Dever
Kimberly A. McCain
Christine M. Schaub
David Graf
Christian J. Pastura
Amy Thompson
A, C6, J, N, P2AssociateRachel hichhold
CLEVELAND, OH (U60 West 2"" Street, AIM 443-0800)
Managing Director & Assistant Secretary A, C1 , J, N, PITimothy J. Voro
Susan J. Demaske
Biagio S. Impale
Lisa J. Jennings
Sheryl A. Johnson
David Kovach
EariT. Hunt
Joyce Antoncic
David Baird
Timothy Evans
Robert H. Major
Amy Oram
Donna J. Parisi
Michael D. Roth
Sue E. Tilton
Shawn K. Bednosek
David Kooker
Dorothy Boyd
Charles J. Adomanis
Catherine L. Duffy
Michael Judge
Anne Marie Makinson
Michael L. Sheiton
Noreen Wichert
Judith Wisniewski
Judy A. Gordon
Philio S. Newmuis
Managing Director
Vice President
Vice President
Vice President
Vice President
Senior Associote
NEW ALBANY, OH (6525 West Campus
Vice President
Vice President & Assistant
Vice President
Vice President
Vice President
Vice President
Vice President
Senior Associate
TULSA, OK (One West Third Street,
Vice President
Vice President
Senior Associate
C11,D4
A, C2, J, N, PI
A, C2, J, N, PI
A, C2, J, N, PI
A, C2, J, N, PI
A, C5, J, N, P2
Oval, AIM 430-0200]
A, C2, J, N, PI
Secretary A, C1,J, N, PI
A, C2, J, N, PI
A, C5, J, N, P2
A, C2, J, N, PI
A, C5, J, N, P2
A, C2, J, N, PI
A, C5, J, N, P2
AIM 741-1000)
A, C2, J, N, PI
A, C2, J, N, PI
A, C2, J, N, PI
PHILADELPHIA, PA (UOO Market Street, AIM 190-1500)
Managing Director
Vice President
Vice President
Vice President & Assistant
Vice President
Vice President
Vice President
Senior Associate
Senior Associate
C n , D4, PIO
A, C2, J, N, PI
A, C2, J, N, PI
Secretary A, C1,J, N, PI
A, C2, J, N, PI
A, C2, J, N, PI
A, C2, J, N, PI
A, C2, J, N, PI
A, C2, J, N, P2
PHILADELPHIA, PA (1735 Market Street, AIM 193-0961)
No title A, J, NMarianne B. Stearns
PITTSBURGH,
Timothy Ailman
David M. Babich
Rhonda J. Brannon
Brian D. Butler
Ronald J. McKenna
Robert Mialki
Thomas Provenzano
Kevin D. Rockwell
Gail K. Sakalik
John J. Scarpiniti
PA (525 William Peon Place, 38'^
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Floor, AIM 153-38 various)
A, C l , J, N, P6
A, C2, J, N, PI
A, C2, J, N, PI
A, C2, J, N, PI
A, C2, J, N, PI
A, C2, J, N, PI
A, C2, J, N, P2
A, C2, J, N, PI
A, C6, N, ?7
A, C2, J, N, PI
Bridget Schessler
Luanne Vitale
Kerry S. Zombeck
John Hoffman
Justin W. Huff
Andrew Joyce
Stephanie Kramer
Leslie Lockhart
Antonio Loffreda-Mancinelli
Eric Mitzel
Raymond K. O'Neil
Dianna Paul
Karen Vaporean
James M. Young
Lori Kozleuchar
Melissa Miley
Jeremy Sopko
Craig A. Young
PinSBURGH, PA (525
Jocelyn M. Lynch
Joann Young Camilli
Christopher J. Conrody
Charles R. Janz
Nancy Johnson
Jennifer L. Lyons
Mark A. Posel
Jennifer Proverizano
Gregory Rudolf Schroder
Mia Shanktin
Jason Smallwood
Sarah L. Stout
Jill Braasch
Michael J. Coiligiuri
Robert Cook
John D. Curtin
William Haas
Beth Heintz
Faran Ives
Susan C. Leathers
John Logan
Christopher Lynch
James R. McMahon
Tara M. Moore
Farrukh Qureshi
Michelle Sebolt
David R. Singler
Hillis Smith
Alicia C. Strope
Michael Scott Thompson
Christian Updyke
Steven Barrilla
Vice President
Vice President
Vice President
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Associate
Associate
Associate
Associate
William Penn Place, 7*" & 8*'' Floors, AIM
Managing Dire;ctor
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Associate
A, C5, J, N, P2
A, C1, J, N, P4
A, C2, J, N, PI
A, C2, J, N, PI
A, C3, J, N, P2
A, C2, J, N, PI
A, C2, J, N, PI
A, C3, J, N, P2
A, C2, J, N, PI
A, C2, J, N, P2
A, C2, J, N, PI
A, C2, J, N, PI
A, C3, J, N, P9
A, C2, J, N, PI
A, C3, J, N, P9
A, C3, J, N, P9
A, C2, J, N, P2
A, C2, J, N, PI
153-0700 & 153-0800]
X (Senior)
A, C5, J, N, P2
A, C2, J, N, PI
A, C2, J, N, PI
A, C4, J, N, PIO
A, C l , J, N, P6
A, C2, J, N, PI
A, C4, J, N, PIO
P2
A, C6, J, N, P2
A, C2, J, N, PI
A, C4, J, N, P4
A, C3, J, N
A, C5, J, N, P2
A, C2, J, N, PI
A, C5, J, N, P2
A, C5, J, N, P2
A, C5, J, N, P2
A, C2, J, N, PI
A, C5, J, N, P2
A, C6, J, N, P2
A, C5, J, N, P2
A, C2, J, N, PI
A, C5, J, N, P2
A, C2, J, N, PI
A, C4, J, N, PIO
A, C5, J, N, P2
A, C4, J, N, PIO
A, C5, J, N, P2
A, C6, J, N, P2
N
A, C4, J, N
Brett Barron
Brandon Coney
David Gallie
Tony Hongnoi
Ryan Janoski
Brian Kaczmarski
Brian Kapko
Anthony Menjivar
David Morganti
Marc Myszak
Richard Napor
Valerie Nuhfer
Lana Onuska
Scott Stromoski
Jami M. Teitelbaum
Christopher G. Will
Rebecca Williams
PITTSBURGH,
Maria Serra
Patricia Farbacher
Susan G. Tessta
Jonathan S. Bangor
Patricia A. Cakanoc
Vicki A. Caldart
David T. Chapkis
Richard A. Cochran
Carol Condie
Michael M. Dovic
Paul S. Duing
Kimberly A. Henry
Tracey M. Hertneky
Jeremy P. Norton
Charles F. Kosko
Dana Luksic
Jana L. Lyons
Patricia L. McCurdy
Thomas J. McNaliy
Glen R. Metzger
Mary R. Montz
Catherine L. Neiport
Thomas Ordons
Shawn L. Ray
David L. Stouble
James R. Stevens
Joanne P. Tagliavia
Elizabeth A. Tomko
Judith Underwood
Philip J. Urban
Natalie M. Boggs
Holly C. Diamond
Bonnie L. Garrity
Associate
Associate
Associate
Associate
Associate
Associate
Associate
Associate
Associate
Associate
Associate
Associate
Associate
Associate
Associate
Associate
Associate
PA ( BNY Mellon Center, 500 Grant Street,
Managing Director
Managing Director
Managing Director
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Senior Associate
Senior Associate
Senior Associate
A, C5, J, N
A, C4, J, N, PIO
'A, C4, J, N
A, C4, J, N
A, C4, J, N
A, C4, J, N, PIO
A, C5, J, N
A, C2, J, N, PI
A, C4, J, N, PIO
A, C4, J, N, P4
A, C4, J, N
A, C4, J, N, PIO
A, C5, J, N
A, C4, J, N
pn
A, C4, J, N, PIO
A, C4, J, N, P4
AIM 151-various)
A, J, N
A, J, N
A, H, J, M
H, J, N
A, J, N
C8, H, J, N, P9
A, C.5, J, N, P2
J, N
C8, E, H, J, P9
H, J, N
J, N
J, N
J, N
A, J, N
H, J, N
A, C2, J, N, P9
J, N .
J, N
C8, H, J, N, P9
J, N
A, J, N
J, N
C8, H, J, N, P9
C8, H, J, P9
J, N
J, N
A, J, N
H, J, N
H, J, N
J, N
B2, C5, 11, 12, J
A, C2, J, N, PI
J, N
Andrew T. Hefferin Senior Associate J, N
Marjorie A. Shoop Senior Associate J, N
Frances Walton Senior Associate J, N
Katherine Woodcoci< Senior Associate A, C2, J, N, PI
Gary E. Abbs Assistant Treasurer A, C8, N, P2
Joanne S. Huber Assistant Treasurer A, C9, N, P5
Mary Lou Olinski Assistant Secretary X
Barbara J. Parrish Assistant Secretary X
Cristina M. Rice Assistant Secretary X
Jayatri Basu No Title PI
PROVIDENCE, Rl (1 Financial Plaza, AIM 02F-143.5 & 02J-0000)
Richard Templeton Managing Director N, P6
Deborah McAllister Daniello Vice President & Assistant Secretary A, C2, J, N, PI
Dina Stolyarova Senior Associate A, C5, J, N, P2
MEMPHIS, TN (5050 Poplar Ave., Suite 1717, AIM 381-1717)
Kevin Crump Vice President A, J, N, P2
Samantha Duke Vice President A, J, N, P2
Sally Johnson Vice President A, J, N, P2
Caroline Murray Vice President A, J, N, P2
Ambereen Alequresh Senior Associate A, J, N, P3
Nick Yatsula Senior Associate A, J, N, P3
AUSTIN, TX (919 Congress Avenue, AIM 781-0500)
Dorothy Miller Vice President A, C2, J, N, PI
Saul Ramirez Vice President A, C2, J, N, PI
Michael Ulrich Vice President & Assistant Secretary A, C5, J, N, P2
Cherry McCarrell Senior Associate A, C5, J, N, P2
Sarah P. Newell Senior Associate A, C5, J, N, P2
Ramon S. Olivas Associate C4, N
DALLAS, TX (13760 Noel Rd., Suite 1040, AIM 75A-1040)
Terence Burke Managing Director X
Josephine (Rachel) Gonzalez Vice President A. J. N, P2
Brian Helming Vice President A, J, N, P2
Cindy Jarman Vice President A, J, N, P3
Kristen Kalinov/ski Vice President (Part Time) .
Antoinette LaBarre Vice President A, J, N, P2
Melissa Penix Senior Associate A, J, N, P3
DALLAS, TX (2001 Bryan Street, AiM 755-various)
Deborah A. Bennett Vice President A, C2, J, PI
Susan Brookshire Vice President P6
Michael K. Herberger Vice President A, C2, J, N, PI
Laraye Johnson Vice President N
Elizabeth Power Vice President A, C2, J, N, P2
Joseph Schupler Vice President N
Cathleen M. Sokolowski Vice President A, C1, J, N, P1
Rick Adier Senior Associate A, C5, J, N, P2
Michelle L. Baldwin Senior Associate A, C5, J, N, P2
Rosalyn Y. Davis Senior Associate A, C5, J, N, P2
A, C5, J, N, P2
A, C2, J, N, PI
A, C5, J, N, P2
A, C5, J, P2
A, C4, J, N
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Associate
Gulnaar Murthy
Jason Stephens
Sinannon Straty
Deirdre A. Wilson
Caresse L. Tankersley
HOUSTON, IX (601 Travis Street, AIM 775-various)
Managing Director NJuli R. Cunningi'iam
Ratael A. Herrera
Jocelyn M. Lynch
Tammy L. Tice
Jettrey C. Tome^ k
Roger M. Adelmann
Tahir Ajaz
James Arents
Yolanda Argueto
Una E. Arnold
Griffiths Ayiteyfio
Patricia A. Barbarino
Linda Barker
Sofia G. Barrera
Elizabeth S. Benavides
Bruce C. Boyd
Kari J. Bradley
Alma M. Burgess
Conquista Bush
Myrtala I. Calvillo
Maria D. Calzado
Shunta W. Cerf
Iris Lai-Kuen Chiu
Marvin Cox
Walters. Crone, Jr.
Kevin M. Cunningham
Rajendra Dabbiru
Sharon A. Dement
Daniel Robert Drake
Omar A. El-Aazami
Melissa Fusco
Maria T. Galindez
Thomas George
Sean K. Glasscock
Debbie Greene
Scott Harden
Sarinya Hartgrove
James Henry
Bruce Hewitt
Wing K. Ho
Vicki Hoffman
Ann T. Hopkins
Hope Hsu
Annye Y. Hua
Managing Director
Managing Director
X (Senior)
X (Senior)
Managing Director & Assistant Secretary X (Senior)
Managing Director
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
X (Senior)
N
A, C l , J, N, PI
N
A, C2, J, N, PI
N
N
A, C l , J, N, PI
N
N
A, J, N
A, C l , J, N, PI
A, C l , J, N, PI
A, C5, J, N, P2
N
A, C6, J, N, P2
A, C l , J, N, PI
A, C6, J, N, P2
N
N
A
A, C l , J, N, PI
N
A, C6, N, P8
A, C5, J, N, P2
A
A, C2, J, N, PI
A, C6, J, N, P2
A, J, N
N
N
N
A, C5, J, N
A, C5, J, N, P2
N
N
N
A, C5, J, N, P2
N
A, C6, J, N, P2
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
David B. Hugenberg
Robert G. Hugines
Darron Huisey
Leslie Hundley
Swamy N. Irrinki
Teresa M. Jacquet
Jully Jiang
Suzanne K. Jordan
Radhika Koporaju
Margie M. Kueh
Mary Kunkie
I-Huey A. Kuo
Christina Woo Kwan
Paul S. Lam
Teresa K. Lange
Patrick Lankford
Hui-Ching (Erica) Lei
Agnes S. Leung
Kari Michelle Lichman
Pen-Chi Liu
Robert D. Lozano
Elaine P. Mah
Jason G. Martinez
J.C. Matthews
G. Patrick McEnroe
Christine A. McShe r^ry
Bhoumin Mehta
Debbie M. Miller
Neil Gavin Moore
Joshua P. Mosel
Susan Mulloy
Joseph P. Mustachio, Jr.
Rebecca Newman
Albert W. Ng
Ha B Nguyen
Phuong Q. Nguyen
Anje Olson
Betsy M. O'Neill
Allen G. Perry
James J. Prichard
Dennis J. Roemlein
Michael J. Rogers
Paula A. Rogers
Greg Sheehan
Troy Simmons
Donald Smith
Cynthia G. Sneed
James Strealy
Shawn Teel
Frederick B. Thawley
Brian Tinsley
Shelly A. Torkelson
A
N
CIO, D3,
A,
N
N
A,
N
N
N
A,
A,
A,
N
N
N
A,
A,
A,
N
A,
A,
A,
A,
A,
N
N
N,
A,
A,
N
A,
A,
A,
N
N
N
N
A,
A,
A,
A,
N
A,
A,
A,
N
N
A,
A
A
A
C6,
C5,
C2,
Cl,
C6,
Cl,
C5,
C5,
C5,
Cl,
C6,
C5,
Cl,
PI
C5,
C6,
Cl,
C2,
Cl,
Cl,
C2,
C2,
,C1,
.Cl,
,C1,
.Cl,
, C2,
, C5,
, C2,
,C1
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
. J,
. J,
. J,
, J,
, J,
 J,
J,
N,
N,
N,
N,
N,
N,
N,
N,
N,
N,
N,
N,
N,
N,
N,
N,
N,
N,
N,
N,
N,
N,
N,
N,
N,
N,
H,
N,
. N
. N,
P7
P2
P2
PI
PI
P2
PI
P2
P2
P2
PI
P2
P2
PI
P2
P2
PI
PI
PI
PI
PI
PI
PI
PI
PI
PI
PI
, P2
,P1
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Vice President
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associaife
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associote
Senior Associate
Senior Associo;te
Biswei T. Tung'
Kennan M. Turner
Divina S. Unson
Debora Kay Van Etten
Bhaskar Venkataswamy
Jean M. Waidrip
Cheryl Denise Waller
Deborah Weaver
Jamie Wiiliford
Dan L. Womack
Gwen Zirkle;
Veronica Alvarez
Paheem Ansari
Kashif Asghar
Audrey Bailey
David Balmert
Jennifer D. Basso
Robert Bedell
Mark Bennett
Rawzaba N. Boudiob
Laud P. Breedlove
Christopher Broadstone
Cathy M. Brock
Lakeshia Brownfield
Mahmud Buazza
Kory L. Burleson
Joy Burnett
Jason Calleja
Crissee Cargile
Komsan Chobuathong
Sutee Chobuathong
Joseph Christionson
Wendi Crumley
Eric Deadmon
Scott Dubicki
Todd Anthony Dugue
Khalid El Hejjali
Reema EzzJe
Lisa R. Ferrara
Wendy Gcirzci
Kimberly Gibson
Gloria Gotf
Jacqueline Goffney
Kathy L. Gonzales
Keisha M. Gray
Suresh Gunturi
Nathanael J. Hall
Gregory M. Hancock
Alma Harris
Ikram Hatim
Si Abdellah Hatim
Yvette R. Haynes
N
N
N
A,
N
A,
A,
N
C5,
Cl,
Cl,
None
N
A,
A,
A,
A,
A,
A,
A,
A,
N
A,
N
A,
N
A,
N
A,
A,
A,
A,
A,
A,
A,
A,
A,
A,
A,
A,
A,
A,
A,
A,
A,
N
A,
A,
N
A,
A,
A,
A.
N
A
Cl,
C6,
C6,
C5,
C6,
C6,
C6,
C5,
C6,
C6,
C6,
C6,
C6,
C6,
C5,
C6,
C6,
C6,
C6,
C6,
C6,
C4,
C6,
C6,
C6,
C6,
C6,
C6,
C6,
C3,
. C5,
, C6,
, C6,
, C6,
, C6,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,,
J,:
J,
J
J,
N,
N,
N,
N,
N,
N,
N,
N,
N,
N,
N,
N,
N
N,
N,
N,
N,
N,
N,
N,
N,
N,
N,
N,
N,
N,
N,
N,
N,
N,
N,
N,
N
 N,
. N.
 N,
, N,
 N
P2
PI
PI
PI
P2
P2
P2
P2
P2
P2
P2
P2
P2
P2
P2
P2
P2
P2
P2
P2
P2
P2
P2
P4
P2
P2
P2
P2
P2
P2
P2
, P2
, P2
, P2
, P2
, P2
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associale
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associote
Brenten D. Hirschfeld
Adrean P. Ho
Canaan Ho
Mandy M. Ho
Julie Hoffman-Ramos
Nathan Hoffnejr
T. Thuy Hong
Andrew Howe
Sam L. Hui
Jyothi Jakl<araju
Fareen Jivraj
Sabrina Kerai
Kristopher Kuehl
Dolan Kwan
Karen L. Kwan
Matilda Kwan
Khalii Ahmed Lai<hani
Karen Kim Lam
Fang Li
Leticia A. Licona
Ruben D. Luna
Phuong M. Mai
Jacynda Marbury
Rafael Martinez
Tatiana Martinez
Jennifer Mastren
James McCarthy
Gouri Misra
Regeana Mitchum
Stephen Nelson
Van T. Nghiem
Mary Rose Nguyen
Godfrey Kwabena Obeng Jr.
Kod A. Odimgbe
Craig Oliver
Azeneth Olvera
Basmah Parvez
Maria E. Pena
Osther Pena
Jason J. Perez
Glenda Peterson
Bobbi L. Pfleger
Amanda Postek
Ernest Ramos
David Michael Ramsey
Michael Reese
Belinda Richordson-Cargie
Glenn C. Rivers
Nancy M. Rodriguez
Rachael Roemershauser
Erica Ross
Ralph E. Sexton
N
N
A,
A,
A,
A,
A,
A,
A,
A,
A,
A,
A,
A,
A,
A,
A,
A,
A,
A,
A,
N
N
A,
A,
A,
A,
N
N
C^
A,
N
A,
A,
A,
A,
A,
A,
N
A,
A,
A,
A,
A,
A,
A,
A,
N
A,
N
A,
A,
C6,
C6,
C5,
C6,
C6,
C6,
C6,
C6,
C6,
C6,
C5,
C5,
C6,
C6,
C6,
C6,
C6,
C5,
C6,
C5,
C6,
C6,
C6,
i, J,
C6,
C6,
C6,
C6,
C6,
C4,
C6,
C6,
C5,
C6,
C6,
C6,
C6,
C6,
C5,
C5,
C6,
C6,
J-
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
N,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
J,
N,
N,
N,
N,
N,
N,
N,
N,
N,
N,
N,
N,
N,
N,
N,
N,
N,
N,
N,
N,
N,
N,
N,
P2
N,
N,
N,
N,
N,
N
N,
N,
N,
N,
N,
N,
N,
N,
N,
N
N,
N,
P2
P2
P2
P2
P2
P2
P2
P2
P2
P2
P2
P2
P2
P2
P2
P2
P2
P2
P2
P2
P2
P2
P2
P2
P2
P2
P2
P2
P2
P2
P2
P2
P2
P2
P2
P2
P2
P2
P2
Jenifer L. Smyczynski
Robert S. Spates
Charles Spivey
Roxanne Marie Stanford
Stuart W. Stanford
Madhura Swadi
Javier A. Tapia
Natasha A. Thomas-Walker
Dottie A. Tullos
Albert J. Valadez
Eric Vasquez
Brian D. Vavra
Peter D. Vuang
Amir Waseem
Ramon O. Zoleta
Mary Askandari
Joyce R. Baker
Wilma Banks
Susan S. Bowers
Cynthia A. Cortez
Sheerie Ford
Marides Garcia
Peggy Guel
Sandra K. Gupton
Gregory Harlan
Lee Alycia M. Knowles
Lisa Moreno
Samir Muhammad
Paulette L Nelson
John M. Neveu
Timothy Momanyi
Stephanie A. Patterson
Sarah J. Prucha
Sonia Reyna
Saul Rubio
Gracie Sam
Eldad Samuel Simon
Yufang Song
Phuong Tron
Anna Leah Fotima B. Valmoria
Annapoorani Viswanathan
Lou Ann Coy Waterson
Jennifers. Wholen
Myrna Zamora
IRVING,
Terry Jean Chavez
Christopher T. Amico
Carolyn K. Brown
Brian P. Corneii
Kenneth Harrelson
Lisa Jayjohn
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Associate
Associate
Associate
Associate
Associate
Associate
Associate
Associate
Associate
Associate
Associate
Associate
Associate
Associate
Associate
Associate
Associate
Associate
Associate
Associate
Associate
Associate
Associate
Associate
Associate
Associate
Associate
Associate
Associate
TX (2220 Chemsearch Boulevard, t
Managing Director
N
A, C6, J, N, P2
A, C5, J, N, P2
A, C6, J, N, P2
A, C4, J, N, P2
N
A, C6, J, N, P2
A, C6, J, N, P2
N
A, C6, J, N, P2
A, C6, J, N, P2
A, C6, J, N, P2
A, C6, J, N, P2
A, C6, J, N, P2
A, C5, J, N, P2
N
A, C5, P2
N
A, C l , J, N, PI
A, C5, J, N, P2
N
N
N
N
A, C5, J, N, P2
A, C6, J, N, P2
N
N
N
N
A, C6, J, N, P2
C2, N, PI
A, C6, J, N
N
N
N
A, C4, J, N
N
N
N
A, C6, J, N, P2
N
A, C6, J, N, P2
N
MM 754-0150)
A, C2, J, N, P5
Vice President & Assistant Secretary A, C l , J, N, PI
Vice President
Vice President
Vice President
Vice President
C2, n, 12, J, PI
A, C2, J, N, PI
N
B2, H, J, N, PIO
Tonya D. Jones
Mayra E. Negron
Barbara Gaii Robinson
Tammie Chasioin
Jeffrey Cormier
Shane Hardin
Barbara Huber
Robert W. Moore
Flavio Santos
Colleen Rose Saunders
Stacey Unruh
Sabrina Gaines
Jessica Hope Richardson
Shed Renfro Webber
Vice President
Vice President
Vice President
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Senior Associate
Associate
Associate
Associate
4MOND, VA (919 East Main Street, AIM 231-0410)
Vice President
Vice President
Vice President
As Agent
SEATTLE, WA (601 Union Street, AIM 987-0000)
Vice President
Vice President
Vice President
Vice President & Assistant Secretary
Vice President
Vice President & Assistant Secretary
Vice President & Assistant Secretary
Vice President
Senior Associate
Senior Associate
Associate
A, C2, J, N, P2
A, C2, J, N, P2
A, C2, J, N, PI
H, J, N
A, C5, J, N, P2
C l l , 11, 12, J, N, PI
N
N
H, J, N
H, J, N
H, J, N
H, J, N
H, J, N
H, J, N
A, C2, J, N, PI
A, C2, J, N, PI
A, C2, J, N, PI
A, C2, J, N, PI
E, H, N
A, C5, J, N, P2
A, C5, J, N, P2
E, H
E, H, N
A
A, C l , J, N, PIO
A, C5, J, N, P2
A, C5, J, N, P2
A, C5, J, N, P2
E, N
Geoffrey D. Anderson
David J. Nigrelli
Sandra E. Stanley
Richard H. Babb
Michael S. Brunstad
Kathleen L. Graves
Kathleen GJyllond
Erin J. Hasiam
Steven A. Horman
Michael A. Jones
Carol J. Nelson
Perry Tobe
Janelle Farooque
Gene H. Romoine
Denice Duncan
MILWAUKEE, Wl {330 East Kilbourn Avenue, AIM 534-0809}
Vice President A, C2, J, N, PI
Vice President & Assistant Secretary A, C2, J, N, PI
AGENTS OF THE ASSOCIATION AND LOCATION
Nancy A. Kostka
Daniel R. Olson
Los Angel€»s, CA (400 South Hope Street)
Ernst Wullenweber As Agent
San Francisco, CA (525 Market St.)
Robert Bennett As Agent •
Wade Winkler As Agent
Jacksonville, FL (10161 Centurion Parkway)
Bert Millis As Agent
BOSTON, MA (201 Washington Street)
Jeremy Gonsolves As Agent
C l l , PIO
C9, D2, P5
A, C4, J, N, P4
Cn,D4
A, C l , J, N, PI
A, C2, J, N, P2As AgentMichele Gorab
Everett, MA (135 Santilli Highway)
Michael Janko As Agent
Magdeline Kokkalis As Agent
Matthew Taglicimonte As Agent
James Mahoney, Jr. As Agent
Brenda Mills As Agent
Joanne Whooley As Agent
Michael Sabatino As Agent
Secaucus, NJ (925 Paterson Plank Road)
Janet Kellett As Agent
Thomas Rafta As Agent
New York, NY (101 Barclay Street)
Christopher Algieri As Agent
Harold Fudali As Agent
Glenn Hett As Agent
Abdul Anam Mansoor As Agent
Kathleen A. Riley As Agent
Thomas Kennedy As Agent
Gary S. Bush As Agent
Robert L. Griffin As Agent
John Guiliano As Agent
Loretta Lundberg As Agent
Moyra Sacco As Agent
John Lane As Agent
Frank Lisi As Agent
Thaddeus (Chip) Logan As Agent
Jeanne M. Login As Agent
Paul McNulty As Agent
Karen llberg As Agent
Robert Limerick As Agent
Bert J. Toolin As Agent
Gerard Facendola As Agent
New York, NY (One Wail Street)
Arlene Wilcox As Agent
Tare Fitzgerald As Agent
Martin Ruckel As Agent
Brookiyn, NY (Atlantic Terminal Office Tower, 2 Hanson Place)
John Lang As Agent
East Syracuse, NY (111 Sanders Creek Corporate Center (Blldg)
Gary Hoffman As Agent
Kristin Johnson As Agent
Oren Isaacs As Agent
Kimberly A. Seager As Agent
Elaine P. White As Agent
Tanya Mazurkiewicz As Agent
A, C2, J, N, P2
C8, H, J, N
C9, E
A, H, J, N
A, H, J, M
A, H, J, N
A, C l , J, N, PI
CIO, D4, P7
CIO, P7
CIO, P7
X
A, C l , J, N, PI
A, C2, J, N, PI
A, C2, J, N, PI
C5, D4, P2
A, C5, J, N, P2
A
A, C5, J, N, P2
A, C5, J, N, P2
CIO, D3, N, P6
X
C9, D2, P5
A, C7. N, P3
X
C9, D2, P5
D3, N, P7
D3, P5, P7
D2, N, P5
A, C l , J, N, P5
H
C2, n, 12, N, P6
A, C8, N, P5
C2, I I , 12, N, P6
C2, II, 12, N, P9
A, C2, 11,12, N, P9
C2, n,l2, N, P9
C2, II, 12, N, PIG
C2, H, 11,12, N, P9
Cl , 11,12, N, P9
Syracuse, NY (Dey's Centennial Plaza, 401 S Saiinoi Street]
Gregory Hogan As Agent
Pittsburgh, PA ( BNY Mellon Center, SOO Grant Street, AIM 151 -various)
Timothy Marchando As Agent
Anthony Louis Novelli As Agent
David Ryan As Agent
Dean Schavolt As Agent
Kristy Hiben As Agent
Michaelene Hoover As Agent
Patricia SteedSe As Agent
Juiie Bour As Agent
Dawn V. Robertson As Agent
Mary Lyn Saly As Agent
Pittsburgh, PA (525 William Penn Place)
William Schademan As Agent
James Howe As Agent
Beth Meliinger As Agent
Monya Hill Penn As Agent
Wiibert Krugle As Agent
Tammy Baumgarten As Agent
Tacoma, WA (1313 Broadway)
Kurt Spieth As Agent
C2, 11,12,
A, C1, J,
H
C8, H, J,
C8, H, J,
Pll
P11
Pll
J, N
A, C2, J,
J, N
P6
A, C3, J,
A, C3, J,
N, P8
A, C3, J,
A, C2, J
Cll, D4,
 N, P9
N
N
N
N, P9
N, P2
N, P2
N, P9
PIO
Blanket Issuer Letter of Representations
fjLttfifltJoni tlrufcrwriBngDcparonait—ElljibiBjy .
Lyjjg IjcpoSitery Trast Cotaoaay
fs! Wittr StaNtfc 5Qtii Fioar
s ind. C^ndeman: . . ' * . .
• This tetter stts farth aor und«ria;ncflag vdA txtxci ia al! l»u« (tte ""ScauifeO ih^ liiuer
! reniuesitbfi made eii|ib!e forskooiit byTh* 0e|!Q5Jtary Tmn CamoaBvrij'TC).
I Tfl IftduKt QIC to acssa? tiie SeatriSer w eSjfbie for liejorit K DTC, mid ta «£ in accarfijics
1 DTC'J Hulei witi ftstsect to tte Swuritia. tssjer rapraeiiti to DTC tb t I iw« «nll <atnp!y
|«(ith Ai! rtquireihcnts ju te i in-.DTCs OeersHoiul .JIjaBigsaieatr. a day mw fca saisaiJed from
Veiyai&vaujs.
2he^^^ggBgtQriye£ltA. jafi Has sa.chu.safc.ts
satsif ifefi=2M OTC. 4 e method a/ siSecSnt boak-
/ ^ s e p h D."Kalaae,
Trfe&2mrer_ and li«esive..r-G«n.eEal
^r)EPOS]T0RTTBUSrC0M?A.^rT
V
X
EDWiVl^ lDS A N G E L L P A L M E R & D O D G E LLP
111 Hundngton Avenue Boston, MA 02199 617.239.0100 ^ax 617.227.4420 eapdkw.com
December 23, 2010
The Honorable Timothy P. Cahill
Treasurer and Receiver-General
The Commonwealth of Massachusetts
State House - Room 227
Boston, Massachusetts 02133
$576,125,000
The Commonwealth of Massachusetts
Commonwealth Transportation Fund Revenue Bonds
(Accelerated Bridge Program), 2010 Series A
(]?ederally Taxable - Build America Bonds / Recovery Zone
Economic Development Bonds - Direct Pay to Issuer)
Dated the Date of Delivery
We have acted as bond counsel to The Commonwealth of Massachusetts (the "Commonwealth")
in connection with the issuance by the Commonwealth of the above-referenced bonds (the
"Bonds"). In such capacity, we have examined the law and such certified proceedings and other
papers as we have deemed necessary to render this opinion, including Section 20 of Chapter 29
of the Massachusetts General Laws, as amended (the "Act") and other applicable statutes. We
have also examined the Trast Agreement dated as of December 1, 2010 (the "Trust Agreement"),
between the Commonwealth and The Bank. oi'New York Mellon Trust Company, N.A., as
trustee (the "Trustee") and the First Supplemental Trust Agreement dated as of December 1,
2010 (the "First Supplemental Trust Agreement" and, together with the Trust Agreement, the
"Agreement") between the Commonwealth and the Trustee. We have also examined the Sixth
Supplemental Trust Agreement dated as of December 1, 2010 (the "Sixth Supplemental Trust
Agreement") between the Commonwealth and the Trustee, as successor trustee (the "1994
Trustee"), which supplements and amends the Trust Agreement dated as of June 1, 1994, as
amended and restated as of Januaiy 1, 2005, between the Cominonwealth and the 1994 Trustee.
Capitahzed terms not otherwise defined herein are used herein as defined in the Agreement.
The Bonds are issued pursuant to the Agreement. Bonds issued under the Agreement, including
the Bonds, are payable from and secured by a pledge of Pledged Funds.
As to questions of fact material to our opinion we have relied upon representations and
covenants of the Commonwealth contained in the certified proceedings and other certifications
of public officials furnished to us, without undertaking to verify the same by independent
investigation.
EDWAimS J^VNGELL P A L M E R & D O D G E LLP
The Honorable Timothy P. Cahill
December 23, 2010
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Based on our examination, we are of the opinion, under existing law, as follows:
1. The Commonwealth has the right and power under the Act to enter into the Trast
Agreement, the First Supplemental Trast Agreement and the Sixth Supplemental Trust
Agreement, and each has been duly and lawfiilty executed on behalf of the Comrnonwealth by
the Treasurer and Receiver-General of the Commonwealth, with the concurrence of the Secretary
of the Executive Office for Administration and Finance and the Secretary of Transportation of
the Commonwealth.
2. The Trast Agreement, the First Supplemental Trust Agreement and the Sixth
Supplemental Trust Agreement have been duly authorized, executed and delivered by the
Commonwealth, are in full force and effect and constitute valid and binding obligations of the
Commonwealth enforceable upon the Commonwealth in accordance with the respective terms
thereof No other authorization for the Agreement is required.
3. Pursuant to the Act, the Agreement creates the valid pledge that it purports to
create of the Pledged Funds, rights, moneys, securities, credit facilities (if any) and funds held
under the Aj^eement, in the manner .and to the extent provided in the Agreement, for the security
of the Bonds on a parity with other bonds (if any) to be issued imder the Agreement.
4. The Bonds have been duly authorized, executed and delivered by the
Commonwealth and are valid and binding special obligations of the Commonwealth, enforceable
in accordance with the tenns thereof and the terms of the Agreement. The Bonds are entitled to
the benefits of the Act, as provided under the Agreement, and of the AgTeement. The Bonds are
not general obligations of the Commonwealth, and the full faith and credit of the Commonwealth
are not pledged to the payment thereof. The Bonds are payable solely from the sources provided
therefor in the Agreement.
5. Interest on the Bonds is included in the gross income of the owners of the Bonds
for federal income tax purposes. We express no opinion regarding any other federal tax
consequences arising with respect to the Bonds.
6. Interest on the Bonds is exempt from Massachusetts personal income taxes and
the Bonds are exempt from Massachusetts personal property taxes. We express no opinion
regarding anj^  other Massachusetts tax consequences arising with respect to the Bonds or any tax
consequences arising with respect to the Bonds under the laws of any state other than
Massachusetts.
This opinion is not intended or written by Edwards Angell Palmer & Dodge LLP to be used and
cannot be used by you for the purpose of avoiding penalties that may be imposed under federal
tax law in connection with the Bonds.
EDWARDS ^VNGELL PALMER&DODGE UP
The Honorable Timothy P. Cahill
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This opinion, is expressed as of the date hereof, and we neither assume nor undertake any
obligation to update, revise, supplement or restate this opinion to reflect any action taken or
omitted, or aniy facts or circumstances or changes in law or in the interpretation thereof, that may
hereafter arise or occur, or for any other reason.
The rights of the holders of the Bonds and the enforceability of the Bonds may be subject to
bankruptcy, insolvency, reorganization, moratorium and other similar laws affecting creditors'
rights heretofore or hereafter enacted to the extent constitutionally applicable, and their
enforcement may also be subject to the exercise of judicial discretion in appropriate cases.
EDWARDS AMGELL PALMER & DODGE LLP
BOSlll 12544798.2
EDWARDS ^ ANGELL PALMER&DODGE LLP
111 Huntington Avenue Boston, MA 02199 617.239.0100 _/ax 617.227.4420 eapdkw.com
December 23, 2010
The Bank of New York Mellon Trast
Company, N.A., as Trastee
Boston, Massacbiusetts
J.P. Morgan Securities LLC,
as the Representative of the Underwriters
named in the Bond Purchase Agreement
dated December 15, 2010
Boston, Massachusetts
We are delivering to you herewith our opinion dated this day and addressed to the Treasurer and
Receiver-General of The Commonwealth of Massachusetts approving the issue by The
Commonwealth of Massachusetts of its $576,125,000 Commonwealth Transportation Fund
Revenue Bonds (Accelerated Bridge Program), 2010 Series A (Federally Taxable - Build
America Bonds/Recovery Zone Economic Development Bonds - Direct Pay to Issuer). You
may rely on such opinion the same as if it was addressed to you.
EDWARDS ANGELL PALMER & DODGE LLP
BOSni 12515051.1
EDWARDS yVNGE IX PALM.ER&DODGE LLP
111 Huntington Avenue Boston, MA 02199 617.239.0100 _/BX 617.227.4420 eapdlaw.com
December 23, 2010
The Honorable Timothy P. Cahill
Treasurer and Receiver-General
State House - Room 227
Boston, Massachusetts 02133
The Honorable Jay Gonzalez
Secretary for the Executive Office of
Administration and Finance
State House - Room 373
Boston, Massachusetts 02133
J.P. Morgan Securities LLC,
as Representative of the Underwriters
50 Rowes Wharf, 4"" Floor
Boston, Massachusetts 02110
We have acted as Bond Counsel with respect to the issue by The Commonwealth of
Massachusetts (the "Commonwealth") of its $576,125,000 Commonwealth Trianspor1:ation Fund
Revenue Bonds (Accelerated Bridge Prograjrn), 2010 Series A (Federally Taxable - Build
America Bonds/Recovery Zone Economic Development Bonds - Direct Pay to Issuer) (together,
the "Bonds"), which are being issued on the date hereof In that capacity we have examined the
law, a certified copy of proceedings and other papers relating to the authorization and issuance of
the Bonds, including the Bond Purchase Agireement dated December 15, 2010 (the "Bond
Purchase Agreement"), between the Commonwealth and J.P. Morgan Securities LLC, as
Representative of the Underwriters (the "Underwriters"), the Preliminary Official Statement of
the Commonwealth relating to the Bonds dated December 6, 2010 (the "Preliminary Official
Statement") and the Official Statement of the Commonwealth dated December 15, 2010 (the
"Official Statement"). This opinion is rendered pursuant to paragraph 8(e)(5) of the Bond
Purchase Agreement. Capitalized terms not otherwise defined herein are used as defined in the
Bond Purchase Agreement.
Based on the foregoing and upon such other investigations as we have deemed necessary, we are
of opinion that:
(1) The Bond Documents have been duly authorized, executed and delivered by the
Co:mmonwealtli; and, assuming due authorization, execution and delivery of the
Bond Documents by the other parties thereto, each Bond Document constitutes a
legal, valid and binding obligation of the Commonwealth enforceable in
accordance with its terms, subject to bankruptcy, insolvency, reorganization,
moratorium and other similar laws affecting creditors' rights heretofore or
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hereafter enacted to the extent constitutionally applicable and subject to the
exercise of judicial discretion in appropriate cases.
(2) The Bonds are exempt securities within the meaning of Section 3(a)(2) of the
Securities Act of 1933, as amended and Section 304(a)(4) of the Trust Indenture
Act of 1939, as amended, and. it is not necessaiy in connection with the sale of the
Bonds to the public to register any security under the Securities Act of 1933, as
amended, or to qualify any indenture under the Trust Indenture Act of 1939, as
amended.
We express no opinion with respect to the registration requirements of the securities laws of any
state or other jurisdiction other than as stated in the foregoing paragraph (2).
We have also participated as Bond Counsel i.n the preparation of the Preliminary Official
Statement and the Official Statement and based upon that participation, we are of opinion that
the infoimation contained in the Preliminary Official Statement, as of its date and as of the date
of the Bond Purchase Agreement, and the Official Statement, as of its date and as of the date
hereof, under the headings "The 2010 Bonds" and "Authorization, Security and Sources of
Payment for the Bonds" and in Appendices A and B thereto, insofar as such information
constitutes summaries of certain provisions of the Bonds and applicable Massachusetts law,
presents, as of such dates, a fair summary of such provisions and that the statements in the
Preliminary Official Statement, as of its date and as of the date of the Bond Purchase Agreement,
and the Official Statement, as of its date and as of the date hereof, under the caption "Tax
Matters" and in the summary tax opinion contained on the cover of the Preliminary Official
Statement and the Official Statement, insofar as such statements purport to summarize certain
provisions of the Internal Revenue Code of 1986, as amended, or purport to summarize our
opinion regarding the Bonds, are correct in all material respects.
We have not undertaken to determine independently the accuiracy or completeness of the
information contained in the Preliminary Official Statement and the Official Statement except for
the information referred to above and are not passing upon or assuming any responsibility for
such accuracy or completeness. However, based upon our examination of the proceedings of the
Commonwealth in connection with our opinion as to the validity of the Bonds and our
participation in the preparation of the Preliminary Official StEitement and the Official Statement
as Bond Counsel, nothing has come to our attention which would lead us to believe that the
Preliminary Official Statement, as of its date and of the date of the Bond Purchase Agreement, or
the Official Statement, as of its date or the date hereof (except for the financial and statistical
data included therein, the initial public offeri.ng prices (or yields) of the Bonds on the inside front
cover page of the Official Statement, the stabilization clause, the infonnation contained therein
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under the headings "Book-Entry-Only System," "Ratings," and "Underwriting" and in any other
document specifically referenced therein, as to all of which we express no opinion), contained or
contains any untrue statement of a material fact or omitted or omits to state a material fact
necessary to make the statements therein, in the light of the circumstances under which they were
made, not misleading.
EDWARDS AJ^GELL PALMER & DODGE LLP ^
BOSlll 12515153.2
EDW/VRDSTVNGELL P A L M E R & D O D G E LLP
111 Huntington Avenue Boston, MA 02199 617.239.0100 _ ^ 617.227.4420 eapdlaw.com
December 23, 2010
The Honorable Timothy P. Cahill
Treasurer and Receiver-General
The Commonwealth of Massachusetts
State House, Room 227
Boston, Massachusetts 02133
$576,125,000
The Commonwealth of Massachusetts
Commonwealth Transportation Fund Revenue B-onds
(Accelerated Bridge Program), 2010 Series A
(Federally Taxable - Build America Bonds/Recovery Zone Economic
Development Bonds - Direct Pay to Issuer)
(the "Bonds")
We have acted as Bond Counsel to The Commonwealth of Massachusetts (the
"Commonwealth") in connection with the issuance by the Commonwealth of the above-
referenced Bonds. In such capacity, we have examined the law and such certified proceedings
and other papers as we have deemed necessary to render this opinion.
The Bonds are issued by authority of Sections 20 and 2ZZZ of Chapter 29 of the Massachusetts
General Laws and Chapter 233 of the Acts of 2008.
As to questions of fact material to our opinion we have relied upon representations and
covenants of the Commonwealth contained in the Trust Agreement dated as of December 1,
2010 between the Commonwealth and The Bank of New York Mellon Trust Company, N.A., as
trustee (the "Trustee"), and the First Supplemental Trust Agreement dated as of December 1,
2010 between the Commonwealth and the Trustee, and in the certified proceedings and other
certifications of public officials furnished to us, without undertaldng to verify the same by
independent investigation.
Reference is made to our approving opinion of even date herewith.
Based upon our examination of such certified proceedings and such other matters as we deem
necessary, we are of the opinion, as of the date hereof and under existing law that the Bonds are
"build America bonds" within the meaning of Section 54AA(d)(l) of the Internal Revenue Code
of 1986, as amended (the "Code"), and additionally are "qualified bonds" within the meaning of
Code Section 54AA(g). We are of the further opinion that a portion of the Bonds maturing on
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June 1, 2040 in the principal amount of $156,355,000 are "recovery zone economic development
bonds" within the meaning of Code Section 1400U-2. Accordingly, the Commonwealth is
entitled, upon proper application therefor, to receive refundable credits under Code Section 6431
on each interest payment date for the Bonds equal to 35% (in the case of those Bonds designated
as 'build America bonds") and 45% (in the case of those Bonds designated as "recovery zone
economic development bonds") of the stated interest on the Bonds. In rendering the opinion set
forth in this paragraph, we have assumed compliance by the Commonwealth with all
requirements of the Code that must be satisfied subsequent to the issuance of the Bonds in order
that the Commonwealth remains eligible to receive such refundable credits. The Commonwealth
has covenanted in a Tax Certificate dated December 23, 2010, to comply with all such
requirements. Failure by the Commonwealth to comply with certain of such requirements may
cause the Commonwealth to become ineligible to receive such refundable credits. We express no
opinion regarding :any other federal tax consequences arising with respect to the Bonds.
Section 54AA(d)(2)(C) of the Code states that no bond shall be treated as a "build America
bond" under Section 54AA(d)(l) of the Code if the issue price has more than a de minimis
amount of premium over the stated principal amount of the bond. In rendering this opinion, we
have assumed that the issue prices of the Bonds comply with this limitation. J.P. Morgan
Securities LLC, as representative of the underwriters of the Bonds, has represented that the
underwriters of the Bonds have sold each maturity of the Bonds to the general public at an issue
price equal to 100% of the stated principal amount thereof. Failure to comply with the
requirement of Section 54AA(d)(2)(C) of the Code may cause the Bonds to fail to qualify as
"build .Ajnerica bonds" under Section 54AA(d)(l) of the Code.
This opinion is not intended or written by Edwards Angell Palmer & Dodge LLP to be used and
cannot be used by you for the purpose of avoiding penalties that may be imposed under federal
tax law in connection with the Bonds.
This opinion speaks as of this date and no opinion is expressed as to future events or change of
circumstances.
EDWARJDS ANGELL PALMER & DODGE LLP
BOSlll 12531110.1
McCARTER
&ENGLISH
ATTORNEYS AT LJW
December 23, 2010
J.P. Morgan Securities LLC,
as representative of the underwriters
383 Madison Avenue, Floor 8
New York, NY 10179
Ladies and Gentlemen:
We have acted as your counsel in connection with your purchase from The
Commonwealth of Massachusetts (the "Commonwealth") of its $576,125,000
Commonwealth Transportation Fund Revenue Bonds (Accelerated Bridge Program)
2010 Series A (Federally Taxable - Build America E3onds/Recovery Zone Economic
Development Bonds - Direct F^ ay to Issuer) (the "Bonds"), pursuant to a Bond
Purchase Agreement dated December 15, 2010 (the "Bond Purchase Agreement"),
between you, as representative of the underwriters listed therein, and the
Commonwealth. This letter is being delivered to you pursuant to paragraph 8(e)(6)
of the Bond Purchase Agreement.
in connection with the foregoing, we have examined such documents and records
pertaining to the Commonwealth and the Bonds as we have deemed appropriate,
including the various opinions, certificates and other instruments delivered to you
pursuant to the provisions of the Bond Purchase Agreement, the forms of the
Bonds, the Preliminary Official Statement dated December 6, 2010 pertaining to the
Bonds (the "Preliminary Official Statement") and the Official Statement dated
December 15, 2010 pertaining to the Bonds (the "Official Statement").
Based upon on our review of the foregoing, we are of the opinion that the Bonds are
exempt securities within the meaning of Section 3(a)(2) of the Securities Act of
1933, as amended (the "Securities Act"), and Section 304(a)(4) of the Trust
Indenture Act of 1939, as amended (the "Trust Indenture Act"). We are also of the
opinion that in connection with the issuance and sale of the Bonds to the public it is
not necessary to register any security under the Securities Act, or to qualify any
indenture under the Trust Indenture Act.
In our capacity as your counsel, we have participated in the preparation of the
Preliminary Official Statement and the Official Statement and have participated in
conferences with, among others, representatives of the Commonwealth, its bond
counsel, Edwards Angell Palmer & Dodge LLP, and your representatives. We have
also examined such documents, records and instruments that we have determined
IV1cCarter& English, LLP
265 Franklin Street
Boston, MA 02110
T. 617.449.6500
F. 617.607.9200
www.mccarter.conn
BOSTON
HARTFORD
NEW YORK
NEWARK
PHILADELPHIA
STAMFORD
WILMINGTON
ME1 11011762V.1
J.P. Morgan Securities LLC II Jr*r^ A PTPD
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necessary to render this letter. Based upon our participation in the preparation of
the Preliminary Official Statement and the Official Statement, which participation
and review were not intended to enable us to pass upon the accuracy,
completeness or fairness of the statements contained in the F'reliminary Official
Statement or the Official Statement, and although we are not passing upon and do
not assume any responsibility for the accuracy or completeness of the statements
contained in the Preliminary Official Statement or the Official Statement we have no
reason to believe that the Preliminary Official Statement, as of its date, and the
Official Statement, as of its date and as of the date hereof (and except for the
financial and statistical data included therein, the statements and information
contained on the cover page and inside cover page thereof, including the sections
comprising the summary tax opinion of Bond Counsel, the public offering prices or
yields of the Bonds, and information under the headings "BOOK-ENTRY ONLY
SYSTEM," "UNDEF^WRITING" AND "TAX MATTERS," and any other information
concerning the matters under such headings contained or incorporated by reference
in the Preliminary Official Statement or the Official Statement, and in the
appendices, as to all of which no opinion is expressed), contained or contains any
untrue statement of a material fact or omits to state any material fact necessary to
make the statements made therein, in the light of the circumstances under which
they were made, not misleading.
This opinion is limited to the matters expressly set forth herein and no opinion is
implied or may be inferred beyond the matters expressly stated herein. This opinion
is made for the benefit of and can be relied on only by the addressee hereof.
Copies of this opinion may not be delivered to and may not be relied upon by any
other party without our express prior written consent. We disclaim any obligation to
supplement this letter to reflect any facts or circumstances that may hereafter come
to our attention or any changes in the law that may hereafter occur.
Very truly yours,
{YICCOAIM SFA^IX^V-?
MCCARTER & ENGLISH, LLP
IV1E1 11011762V.1
MOODY'S
7 World Trade Center
250 Greenwich Street
NewYork, NY 10007
INVESTORS SERVICE ^.,n.ody.com
December!, 2010
Mr. CoJIn MacNaught
Assistant Treasurer
Massachusetts (Commonwealth oQ
Office of State Treasurer Timothy P. Cahill
One Ashburton Place, 12th Floor
Boston, MA 02108
Dear Mr. MacNaught,
We wish to inform you that on November 29,2010, Moody's Investors Service assigned
an initial rating of Aaa to the Commonwealth of Massachusetts' Commonwealth
Transportation Fund Revenue Bonds (A.ccelerated Bridge Program), 2010 Series A
(Federally Taxable - Build America Bonds - Direct Pay to Issuer),
In cirder for us to maintain the currency of our ratings, we request that you provide
ongoing disclosure, including annual financial and statistical information.
Moody's will monitor the rating and reserves the right, at its sole discretion, to revise or
withdraw this rating at any time in the fotore.
The rating, as well as anj^  revisions or withdrawals thereof, will be publicly disseminated
by Moody's through normal print and electronic media and in response to verbal requests
to Moody's ratings desk.
Should you have any questions regarding the above, please do not hesitate to contact me
or the analyst assigned to this transaction, Nicholas Samuels, at 212-553-7121.
Sincerely,
Edith F.Behr
Vice President / Senior Credit Officer
The McGrawHill Companies
225 FranWIn Street, 15111 Floor
STA.N D A R D *^*'°"' "* '^^^^^^
&mows lel 817 530-8303referencs no,; 1150626
November 30,2010
Commonwealth of Massachusetts
Office of State Treasurer
One Ashbiutoii Place - 12th Floor
Boston, MA 02108
Attention: Mr. Colin MacNaught, Assistant Treasurer for Debl Management
Re; US$S76s270,000 The Cemnwmvealth of Massachusetts, Commonwealth Transportation
Fund Revenue Bonds (Accelerated Bridge Program)f 2610 Series A (Federally Taxable-
Build America Bonds/Recovery Zone Economic Bevelapment Bonds - Direct Pay to Issuer),
dated: Date of Delivery, due: June 1, 2024 and 2025, Term Bonds dm: June I, 2030 and
2040
Dear Mr. MacNaught;
Pursuant to your request for a Standard & Poor's rating on the above-refereiiced obligations, we
have reviewed the information submitted to us and, subject to the enclosed Terms and Conditions,
have assigned a rating of "AA^l". Standard & Poor's views the outlook for this rating as stable. A
copy of the rationale supporting the rating is enclosed.
The rating is not inyestment, financial, or other advice and you should not and cannot rely upon
the rating as such. The rating is based on information supplied to us by you or by your agents but
does not represent an audit. We undertake no duty of due diligence or independent verification of
any infoiination. The assignment of a rating does not create a fiduciary .relationship between us
and you or between us and other recipients of the rating. We have not consented to and will not
consent to being named an "expert" under the applicable securities laws, including without
limitation, Section 7 of the Seciirities Act of 1933. The rating is not a "market rating" nor is it a
recommendation to buy, hold, or sell the obligations.
This letter constitutes Standard & Poor's permission to you to disseminate the above-assigned
rating to Interested parties. Standard & Poor's reserves the right to infoon its own clients,
subscribers, and the public of tlie rating.
Standajfd & Poor's relies on the issuer/obligor and its counsel, accountants, and other experts for
the accuracy and completeness of the infonnation submitted in connectioB with the rating. This
rating is based on financial infomiation and documents we received prior to the issuance of this
letter. Standard & Poor's assumes that the documents you have provided to us are final. If any
subsequent changes were made in the final documents, you must notify us of such changes by
sending us the revised final documents witli the changes clearly marked.
'•• l . ' i N D A ! ' ; ! !
Mr. Colin MacNaught
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To maintain the rating, Standard & Poor's must receive all relevant financial information as soon
as such information is available. Placing us on a distribution list for this information would
facilitate tlie process. You must promptly Eotify us of all material changes in the financial
iafoimation and the documents. Standard & Poor's may change, suspend, withdraw, or place on
Credit Watch the rating as a result of changes in, or unavailability of, such information. Standai'd
& Poor's resei-ves the right to request additional information if necessary to maintain the rating.
Please send all iofoixaation to:
Standard & Poor's Ratings Services
Public Finance Depaitment
55 Water Street
New York, NY 10041-0003
Standard & Poor's is pleased to be of service to you. For more infbnnation on Standard & Poor's,
please visit our website at www.standardaiidpoors.com. If we CEUI be of help in any other way,
please call or contact us at nvpublicfinance@staadardandpoors.com. Thank you for choosing
Standard & Poor's and we look forward to wccking with you again.
Sincerely yours.
Standard & Poor% Ratings Services
a Standard & Poor's Financial Seraces LLC business
(J7^^,«*^'^.«^/i /m^/'i^/^
Old
enclosures
lAXDAK!!
Information Return for Build America Bonds and Recovery Zone
Economic Development Bonds
• Under Internal Revenue Code section 149{e)
• See separate Instructions.
Form 8 0 3 8 " B
(January 2010)
Department of the Treasury
Internal Revenue Service
OMB No. 1545-2161
DCheck if Amended Return •
2 Issyer's smpSoyer Ideniifieatlon number (EINj
04-6002284 . ._________^
4 Report nymber (For IRS Use Only)
__JI11I1I1_._.____^ ._^ _.____
1 Issuer's name
The Commonwealth of M a s s a c h u s e t t s
3 Name of person (other than Issuer) wilh whom the IRS may communtcate about this return (SBS Instfuctions)
5 Number and street (or P.O. Box if mail !s nol delivered to street addreas)
c/o Treasurer and Receiver-General, State House,
6 City, town, or post ofTice, state, and ZIP code
Boston, Massachusetts 02133
Room 227
7 Date of Issue (MM/DD/YYYY)
12/23/2010
9 CUSIP number
57604T AD8
8 Name of issue
Bridge Program),
Commonwealth Transporation Fund Revenue Bonds
2010 Ser ies A *
(ftccelerated
11 Te'eptone jiumbefo((*aforotti«rp«fSM(«e toiwcliofts}
617/369-3900
10 Name and titie of officer of issuer whom the IRS may call for more information (see Instructions)
Colin MacNaught, Assistant Treasurer for Debt Managemeni^
fype of Bonds (see instructions, if the box on line 1b or 1c is checked, compiete lines 2 and 3)
Build A m e r i c a b o n d s ( T a x C r e d i t ) ( s e c t i o n 5 4 A A ( a ) ) . . . . . . . . . . . . . . . . . . . . . . . D
Build A m e r i c a b o n d s (Di rec t P a y m e n t ) ( s e c t i o n s 5 4 A A ( g ) a n d 6 4 3 1 ) . B
R e c o v e r y z o n e e c o n o m i c d e v e l o p m e n t b o n d s (Direc t P a y m e n t ) ( s e c t i o n s 1 4 0 0 U - 2 a n d 6 4 3 1 ) . . . . . . . . . D
E n t e r t h e first i n t e r e s t p a y m e n t d a t e (MM/DD/YYYY) •• 0 6 / 0 1 / 2 0 1 1
i n t e r e s t p a y n n e n t d a t e f r e q u e n c y : ( C h e c k box) ( s e e i n s t r u c t i o n s a n d a t t a c h d e b t s e r e l c s s c h e d u l e )
D annual,
S semi-annual,
D quarterly,
D monthly, or
• other
If line 3e above is checked, please describe the payment frequency:
1a
b
c
2
3
a
b
c
d
e
f
| ^ ^ P ~ Purpose of issue
For a build America bond, identify the purpose of issue and enter the issue price, (see instructions
and attach schedule)
a Education
b Health and hospital .
c Transportation
d Public safety
e Environment (induding sewage bonds) .
f Housing
g Utilities
h Other description •
2 For a recovery zone economic devetopmept bond, identiiy the purpose of Issue and enter the issue
price, (see instructions and attach schedule)
a Capital expenditures relating to property located in the zone
b Public infrastructure and construction of public facilities
c Job training and educational programs
d Other description .
3 Total issue price (Part III, ilnes 1a through 1h or lines 2a through 2d) .
4 If obligations are TANs or RANs, check only box 4a • D if obligations are BANs, check only box 4b •
^ '^  obliyations are in the form of a lease or installment sate, check box •• •
Description of Obligations (Complete for thig entire issue for which this form is being filed.)
1 Stated redemption price at maturity
2 Final maturity date (MM/DD/YYYY) . . . 0 6 / a i Z M 3 7
3 Weighted average maturity • L _ J l Q . i £ 5 _ [years
4 Yield . I 3 .5112796 |% .^
5 _lf_the issue Is a v9rjablg_ratejs_sue j^T.gck box Sa • Q Please indicate the frequency rales are reset 5b •
For Privacy Act and Paperwork Reduction Act Notice, see the separate instructions.
* (Federally Taxable - Build America Bonds/Recovery 2one Economic
Development Bonds - Direct Pay to Issuer)
** See attached schedule
*** .'iftfi attached schedule
Amount
(Whole Dollars)
1a
1b
1c
1d
1e
1f
i g
419,770,000
2a
2b
2c
2cl
41g_,770,0Q0^
D
~TT" 11:9/770,
Form 8038-B (i-20»)
Form 8(J38-B (1-2010) Page 2
Amount
{Whole Dollars)Use of Proceeds of Issue
1 Sales proceeds
2 Expected investment proceeds . . . . . . . . . . . . .
3 Proceeds used for accrued interest ,
4 Proceeds used for bond issuance cost (including underwriter's discount)
5 Proceeds used for credit enhancement , . .
6 Proceeds allocated to a reasonably required reserve fund . . . . .
7 Proceeds used for capital expenditures
8 Proceeds used for working capital expenditures
9 Proceeds used to currently refund prior issues
10 Proceeds used to advance rejjnd_grjorjssues
1
2
3
4
5
6
7
8
9
419
2
418
,000
.•444,451
,037
0
,525
0
0
,926
0
10
_DesOTpl|oii_ofJ?efu|idedtoi^^
Enter the remaining weigfited average maturity of the bonds to be
currently refunded • Notjtiorejthan_2_9years
Enter -the remaining weighted average maturity of Ihe bonds to be a f t e r 12/29/2009
* * * *
1
advance refunded
_ years3
4
Enter the last date on which the refunded bonds will be called (MM/DD/YYVO 12/27/2010
Enter the date the refunded bonds were Issued (if more than one date of issue, attach a schedule)
J ^ ^ I 9 ^ £ £ f ^ l i ^ ? ^ ^ & ^ ^ ^ o n s ) . . 1 2 / 2 9 / 2 0 0 9 . . . . .
Miscellaneous
1
2a
b
c
3
4a
b
c
d
Sa
b
c
d
6
7
8
Enter the amount of the volyme cap allocated to the issue (see Instruclions) (attacli volume cap cerfification)
Enter the amount of gross proceeds Invested or to be invested in a guaranteed Investment contract
. ( G f C ) • . . . .
Enter the final maturity date of the GIC (MM/DDATYY) •
Enter the name of Ihe GIC provider •
Proceeds of this issue that are to be used to make loans to other governmental units 7 '
if this issue is a loan made from the proceeds of another Issue, check box • I I I and enter the foliowing inforrriation:
Enter the issue date of the master pool obligation (MM/DD/YYYY) •
Enter the EIN of the issuer of the master pool obligation • - .
Enter the name of the issuer of the master pool obligation • ' ~~
1 _J
2a
3j
0
0
^ -3
0
If the Issuer entered into a hedge, check box • D and enter the following mformalion:"""" "
Name of hedge provider •
Type of hedged " " " "" "' ' " " "
Term of hedge • -—-...—..- - .,
If the issuer has superintegrated th'e h"edge, check box • D ' " . " " " '"" " " " " '
If the issuer elected to pay a penalty in lieu of arbitrage rebate, checkbox • D •
If Ihe issuer has established written procedures to ensure that all nonqualified bonds of this Issue are remediated in accordance
with the requirements under Regulations section 1.141-12, check box • g}
JII:wjssueiJia8_estaMs|i&djv^^ • B
Undarpenalllasof
belief, (hay
the relum. tsfthe p8;
ry,! declare ihat I have e;<amlned this rstum, and accompanying schedules and stalemants, and to Ihe bes! of my iinowtedge and
rrecl, and complafe. I rurihsr daciare thai i consent to the IRS's dlsdoaure of Ihe Issuer's relym information, as necessaiy io process
ft)n(s)Jrat I have auihorizeci above.Signature
and
Consent
I12/23/2010 k Timothy P. Cahillf Treasurer and
•signatured? isswiri'authorizacl fepresenlaive Da!© Type or print name anrf title R e c e i v e r - G e n e r a l
^ ^ ^ F J ^ ^Prepaf^signalure" Dais12/23/2010 Check !fsalf-emptoyedPaidPreparer's
Use Only
Preparer's SSN or PTIN
P01065759D}•irm's name (oryours if se!f-smploye<J),address, and 2iP code Edwards AjigeLl__PaliJjer_£ Dodge LLP ESN 05-0135015113-_JMll£ijlgfcojL..I^.Yg_.'.f B o s t o n M A 0 2 1 9 9 Phone no. 617/233-0100UTIIIHIIII • I I I I I IBUm—l»l I^H."r<J..i.••<•••..iiMi.M.i^ii M [ I I III nilllltllHMMl|.^| I ni iiiTiiMII * " ^ J" •.! • ""..• • ^ ^ '^,' -l,^ m^^ P ^.f > ^ ib A fci * ^ 4 1^ 4..J ,
-5®DSOTUoJfeG|osure_of^erta||iJii^^
1 For build America bonds that provide a tax credit to bondholders, does the issuer give the IRS consent to publish, through a
website or in a publication, its name and address, employer identification number, name and description of bond issue, date of
issuance, CUSIP number, issue price, final maturity date, and stated redemption price at maturity, to assist in the proper reporting
of interest, tax credits, or other beneflls under section 6049 and Regulations thereunder? • D Yes D No
Under penaWes of parfury. 1 declare thai I am an officer of the above named Issuer and ihaf 1 am autliorized to give consent on behalf of the above named fesuar for tiie iRS
to publish the items of Information described to lina 1 of Part Vli! of this form to asislst In the reporting obligations under ssellon 6049.
Sign
Here • •Signature Date Type or print name and title
Form 8 0 3 8 - B (1-2010)
****See attached schedule,.
Issuer: The Commonwealth of Massachusetts
EIN: 04-6002284
Form 803 8-B
Schedule I to Form 803 8-B with respect to
The Commonwealth of Massachusetts
Commonwealth Transportation Fund Revenue Bonds (Accelerated Bridge Program),
2010 Series A (Federally Taxable - Build America Bonds / Recovery Zone Economic
Development Bonds - Direct Pay to Issuer)
Pait I, Line 9
CUSIPNimbeii
57604TAA4
57604TAB2
57604TAC0
57604Ti^J38
MaturitjJOate
J-une 1,2024
June 1,2025
June 1,2030
June 1,2040
Pai-t IL Line 3
FIXED RATE BOND-DEBT SERVICE SCHEDULE
Build .America Bonds
Interest
payment date
6/1/2011
12/1/2011
6/1/2012
12/1/2012
6/1/2013
12/1/2013
6/1/2014
12/1/2014
6/1/2015
12/1/2015
6/1/2016
12/1/2016
6/1/2017
12/1/2017
6/1/2018
12/1/2018
6/1/2019
12/1/2019
6/1/2020
12/1/2020
6/1/2021
12/1/2021
Total ittterest payable
$10,385,241.07
11,831,287.30
11,831,287.30
11,831,287.30
11,831,287.30
11,831,287.30
11,831,287.30
11,831,287.30
11,831,287.30
11,831,287.30
11,831,287.30
11,831,287.30
11,831,287.30
11,831,287.30
11,831,287.30
11,831,287.30
11,831,287.30
11,831,287.30
11,831,287.30
11,831,287.30
11,831,287.30
1L83L287.30
Total principal
amount of bonds
outstanding
$419,770,000.00
419,770,000.00
419,770,000.00
419,770,000.00
419,770,000.00
419,770,000.00
419,770,000.00
419,770,000.00
419,770,000.00
419,770,000.00
419,770,000.00
419,770,000.00
419,770,000.00
419,770,000.00
419,770,000.00
419,770,000.00
419,770,000.00
419,770,000.00
419,770,000.00
419,770,000.00
419,770,000.00
' 419,770,000.00
Credit payment
expected to be
requested
$3,634,834.37
4,140,950.56
4,140,950.56
4,140,950.56 •
4,140,950.56
4,140,950.56
4,140,950.56
4,140,950.56
4,140,950.56
4,140,950.56
4,140,950.56
4,140,950.56
4,140,950.56
4,140,950.56
4,140,950.56
4,140,950.56
4,140,950.56
•4,140,950.56
4,140,950.56
4,140,950.56
4,140,950.56
4,140,950.56
Issuer: The Commonwealth of Massachusetts
ErN: 04-6002284
Form 803 8-B
Interest
payment date
6/1/2022
12/1/2022
6/1/2023
• 12/1/2023
6/1/2024
12/1/2024
6/1/2025
12/1/2025
6/1/2026
12/1/2026
6/1/2027
12/1/2027
6/1/2028
12/1/2028
6/1/2029
12/1/2029
6/1/2030
12/1/2030
6/1/2031
12/1/2031
6/1/2032
12/1/2032
6/1/2033
12/1/2033
6/1/2034
12/1/2034
6/1/2035
12/1/2035
6/1/2036
12/1/2036
6/1/2037
Total mterest payable
$11,831,287,30
11,831,287.30
11,831,287.30
11,831,287.30
11,831,287.30
11,292,511.18
11,292,511.18
10,709,905.25
10,709,905.25
10,046,8.55.00
10,046,855.00
9,346,921.70
9,346,921.70
8,607,993.73
8,607,993.73
7,827,818.68
7,827,818.68
7,004,284.93
7,004,284.93
6,119,418.53
6,119,418.53
5,184,262.60
5,184,262.60
4,196,094.93
4,196,094.93
3,151,906.73
3,151,906.73
2,048,545.95
2,048,545.95
882,717.28
882,717.28
$490,837,183.85
Total principal
amount of bonds
OEtstandmg
$419,770,000.00
419,770,000.00
419,770,000.00
419,770,000.00
398,445,000.00
398,445,000.00
376,050,000.00
376,050,000.00
352,500,000.00
352,500,000.00
327,640,000.00
327,640,000.00
301,395,000.00
301,395,000.00
273,685,000.00
273,685,000.00
244,435,000.00
244,435,000.00
213,555,000.00
213,555,000.00
180,920,000.00
180,920,000.00
146,435,000.00
146,435,000.00
109,995,000.00
109,995,000.00
71,490,000.00
71,490,000.00
30,805,000.00
30,805,000.00
Credit payment
expected to be
requested
$4,140,950.56
4,140,950.56
4,140,950.56
4,140,950.56
4,140,950.56
3,952,378.91
3,952,378.91
3,748,466.84
3,748,466.84
3,516,399.25
3,516,399.25
3,271,422.60
3,271,422.60
3,012,797.81
3,012,797.Si
2,739,736.54
2,739,736.54
2,451,499.73
2,451,499.73
2,141,796.49
2,141,796.49
1,814,491.91
1,814,491.91
1,468,633.23
1,468,633.23
1,103,167.36
1,103,167.36
716,991.08
716,991.08
308,951.05
308,95,1.05
$171,793,014.35
The Bonds ai-e callable, in whole or in pmt, at any time, at the option of the Commonwealth
under the terms set forth in the official statement for the Bonds.
Issuer; The Commonwealth of Massachusetts
BIN: 04-6002284
Form 803 8-B
Part III, Line 1
No organization to use proceeds of the Bonds has an EIN different from that of The
Comnionwealtli of Massachusetts as listed above.
Part III, Line 3
A portion of the Commonwealth Transportation Fund Revenue Bonds (Accelerated Bridge
Program), 2010 Scries A (Federally Taxable - Build America Bonds / Recovery Zone Ecoriomic
Development Bonds) (the "Bonds") in the amount of $156,355,000 are "recovery zone economic
development bonds" (the "RZEDBs") within the meaning of Section 1400U-2 of the Internal
Revenue Code of 1986, as amended (the "Code"). The remaining Bonds, in the amount of
$419,770,000 ai-e "build America bonds" (the "BABs") within the meaning of Section 54AA of
the Code. The BABs are listed on this Form 8038-B and the l?lZEDBs are listed on a separate
Form 8038-B in accordance with the Form 8038-B instructions.
Partly
Part IV, lines 1-3, have been completed for the BABs only. For the entire issue (the BABs ,and
the RZEDBs), the redemption price at maturity is $576,125,000, the final maturity date is June 1,
2040, and the weighted average maturity is 22.73 years. The yield on line 4, 3.5112796%, is for
the entire issue.
Part VI
The BABs reimbursed certain capita! expenditui-es that were paid or incurred after the effective
date of America Recovery and Reinvestment Act of 2009 ("ARRA") and that were financed
originally with a temporary short-term financing issued after the effective date of ARRA. Even
though such reimbursement is not treated as a re&nding issue under Treasury Regulations 1.150-
1, Part VI has been completed with respect to the short-term financing that originally financed
the capital expenditui'cs.
EDWARDS ANGELL PALMER&DODGE LIP
111 Huntington Avenue Boston, MA 02199 617.239.0!C0 jfir617.227.4420 eapdkw.com
PATRtciA N. DuBoiS
(S17.239.03t2
pdnbois@eapdlaw.
February 4, 201::
.COOT
CERTIFIED MML
Department of The Treasury
Memal Revenue Semce Center
Ogden, Utah 84201
To Whom It May Concern:
Enclosed is the Infoimation Return for Tax-Exempt Governmental Obligations (Form 8038-G) to be
filed in connection with The Commonwealth of Massachusetts $419,770,000 Commonwealth
Transportation Fund Revenue Bonds (Acceleraled Bridge Program), 2010 Series A (Federally
Taxable - Build America Bonds/Recovery Zone Economic Development Bonds - Direct Pay to
Issuer), dated their date of delivery, December 23, 2010.
Sincerely,
Patricia N. DuBois
Public Finance Specialist
Enclosure
BOSUl 12535096.1
71tD 3101. %4fl bie3 Shlh
TOl Department of the Treasury
Internal Revenue Service Center
Ogden, UT 84201
SENDER: Patricia N. Dubois/01366
REFERENCEi
PS Form 3800, Januaiy gPOS.
RETURN
RECEiPT
SERVICE
Certified Fas
Return Reselpi Fea
fieslrlcl(Sd£9llve[y_
Total Postage & Fees / <
US Postal SstvlcB
Receipt for
Certlfiedl Mail
No Insurants Covecago PtoMed
Do Not Use for InternaliOMl Mail
2. Arlicle ivlumbsr
. COPilPLETETHiS SECTION,ON DEtivERv"
bjrCPfeA . Receive
C. SIgnaiui
7ibo 3^01 lana biE3 s t i i .
D, Isdsllvw
ilYES,«
3. SenriceTypa CERTIFiED MAi l
•Yes4, Restricted Deiivery? (Extra Fee)
t. Article Addressed to:
Department of the Treasury
Internal Revenue Service Center
Ogden, UT 84201
^^.
_^-<^^'
Patricia N. DuBois/01366.
I PS Form 3811, January 2005 Domestic R«!urn Rsoelpl
Information Return for Build America Bonds and Recovery Zone
Economic Development Bonds
• Under Internal Revenue Code section 149(e}
• See separate instructions.
8038'Form
{Janu8fy2010)
Departmen! of the Treasury
internal Revenue Seivlce
OMB No. 1545.2161
Check if Amended Return > QRepor1:ing Authority
1 Issuer's name 2 lisuar's employer WsntiTicitlon number (EIN)
04-6002284The Commonwealth of Massachusetts
4 Repodmmber (For IRS Use Only)3 Name of parson (other than issiaer) v/ith whom the IRS may communicate about this return (see insd'uctioris)
S Number and street (or P.O. Box if mail is not delivered to street address)
c/o Treasurer and Receiver-General, State House, Room 227
6 City, town, or post office, state, and ZiP code
Boston, Massachusetts 02133
7 Date Of issue (MM/DDrtTYY)
12/23/2010
8 Name Of issue Commonwealth Transporation Fund Revenue Bonds (Accelerated
Bridge Program), 2Q10 Ser ies ft * '
8 CUSIP number
57604T ADS
10 Name and title of officer of issuer whom ihie IRS may cali for more informatiori (see Instaictlons)
Coliii MacNaught, Assistant Treajsurer f or_ _Oebt Management 11 TefephamrtunteroSo&sforoilierpefsailMetetrucSoM)617/369-3900
Type of Bonds (see instructions, if the box on line 1b or 1c is checked, complete lines 2 and 3)
B u i l d A m e r i c a b o n d s ( T a x C r e d i t ) ( s e c t i o n 5 4 A A ( a ) ) . D
B u i l d A m e r i c a b o n d s ( D i r e c t P a y m e n t ) ( s e c t i o n s 5 4 A A ( g ) a n d 6 4 3 1 ) . . . . . . . . . . . . . . . . . . D
c R e c o v e r y z o n e e c o n o m i c d e v e l o p m e n t b o n d s ( D i r e c t P a y m e n t ) ( s e c t i o n s 1 4 0 0 U - 2 a n d 6 4 3 1 ) . . . . . . . . . H
I E n t e r t h e first i n t e r e s t p a y m e n t d a t e ( M M / D D A T Y Y ) ¥- 0 6 / 0 1 / 2 0 1 1
1a
b
interest paynfient date frequency: (Check box) (see instructions and attach debt sen/ice schedule)
D annual,
G3 semi-annual,
D quarterly,
D monthiy, or
• other
jf line 3e above ia checkej, please describe the payment frequency:
^Purpose of Issue "~" "" " ~~~" ~ '^  ^ ~ ^
For a build America bond, identify the purpose of Issus and enter the issue price, (see instructions
and attach schedule)
Education
Health and hospital
Transportation .
Public safety
Environment (inciuding sewage bonds) . . . . . . . . . . . . . . . . . . . .
Housing .
Utiiities
Other description •
For a recovery zone economic development bond, identi^ the purpose of Issue and enter the issye
price, (see instructions and attach schedule)
Capital expenditures reialing to property located In the zone
Public infrastructure and construction of public facilities
Job training and educjilional programs
O t h e r d e s c r i p t i o n . . . . . . . . . . . . . . . . . . . . . . . . . . .
Totalissue price (Part ill, lines 1a through 1h or lines 2a through 2d)
If obligations are TANs or RANs, check only box 4a l> D if obligations are BANs, check only box 4b •
ifobligations are in the farm of a lease or installment sale, check box P- D
Amount
(Whole Dollars)
1a
1b
1c
1d
1e
1f
ig
1h
2b
2c
M
334
5
156,355,000-'
D
l ^ i f f l Description of Obligations (Compiete for the entire issue for which this form is being filed.)
1 Stated redemption price at maturity . \i
2 Final maturity date (MM/DDAXA') 06/i31/2040
3 Weighted average maturity . . ,
4 Yield
5
JIIJ>8.31
_a.._51127M_
J years
!f the issue Is a variable rate issue, check box 5a • Q Please indicate the frequency rates are reset 5b •
Form 8038-B (1-2010)For Privacy Act and Paperwork Reduction Act Notice, see the separate instfuctions,
* (Federally Taxable - Build America Bonds/Recovery Zons Economic
Development Bonds - Edrect Pay to Issuer)
** See attached schedule
ISA *** See attached schedule
Page 2Form 8038-B {1-2010)
'Amount
{Whole Dollars)Use of Proceeds of Issue
1 5 6 , 3 5 5 , 0 0 01 Sales proceeds
2 Expected investment proceeds
3 Proceeds used for accrued interest
4 Proceeds used for bond issuance cost (Including underwriter's discount)
6 Proceeds used for credit enhancement
6 Proceeds allocated to a reasonably required reserve fund . . . . .
7 Proceeds used for capital expenditures .
8 Proceeds used for working capllal expenditures
9 Proceeds used to currently refund prior issues
10 Proceeds used to advance refund prior issues
0
0
0
155,577,772
0
10
Description of Refunded Bonds (complete this part only for refunding bonds)
Enter the remaining weighted average maturity of the bonds to be
currently refunded • r . Wot jncire t h a n 29 years
Eriter the remaining weighted average maturity of the bonds to be a f t e r 12 /29 /2009
advance refunded years
Enter the last date on which the refunded bonds will be called (MMlDDrfYTf) 12 /27 /2010
Enter the date the refunded bonds were issued (if more than one date of issue, attach a schedule)
{MM/DDATYJQJseejristmctloris)___ . .12./W.2Q09. .
* * A *
3
4
Miscellaneous
1 Enter the amount of the volume cap allocated to the issue (see instructions) (attach volume cap certification)
2a Enter the amount of gross proceeds invested or to be invested in a guaranteed investment contract
(GIC) . . . . . . . . . . . . . . . . . . . . .
Enter the final maturity date of the GIC (MM/DDA"f'AO •
Enter the name of the GiC provider •
1
2a
156,355,00.0.
0
3 . . 0
b
c
3
4a
b
c
d
5a
b
c
d
6
7
8
Proceeds of this issue that are to be used to make loans to other governmental units
If this issue is a loan made from the proceeds of another issue, check box
Enter the issue date of the master pool obligation (MM/DDA'YYY) • "
Enter the EIN of the issuer of the master pool obligation •__
Enter the name of the Issuer of the master pool obligation •
• D and enter the foiiov^ ing Information:
If the issuer entered into a hedge, check box • D and enter the foilowing information:
Name of hedge provider •
Type of hedged " ' " ' ' " ' "'
Term of hedged . . . .
If the issuer has superinfegrated the hedge, check box • D
iftheissuerelectedtopayapenalty In lieu of arbitrage rebate, checkbox • CD
If the issuer has established written procedures to ensure that all nonqualified bonds of this issue are remediated In accordance
with the requirements under Regulations sectiof! 1.141-12, check box • gj
jfjlrejssuer has established written proced_ures to monitor the reguirements of gecto check box •
Under penalties of perjtiry, I declare thai I have examrned this refum, and accompanying schedules and stafements, atid (o the best of my knowledge and
bailef, (tiey are true, esjrrect, and complete. I further cfedare that I consanl to the (RS's discfosute of Iha (ssuer's relum Information, as necessary io process
the return, to JJietfl^oiyg) that {"have aolhorized above.
I12/23/2010 k Timothy P. Cahlll, Treasurer and
Signature
and
Consent
f Signature of '\puers authoria •represenlatlve Date Type or print name and Utie R e c e i v e r - G e n e r a l
Check if
SBif-
empioyed
Date
12/23/2010
Preparsr's SSN or PTIN
P01065759
P/eparer's
sib 'D..PaidPreparer's
Use Only
•
Firm's name (or
yours if self-ein{^oyed),
address, and ZIP code
Edwa.£dg.,.fljigell Palmer s Dodge LLP Bin 05-0135015
111 H u n t i n g t o n A^-'^e•, Bo_ston_Mft__^02j,_99_ .Phoneno. 617/239-0100
^ ^ ^ t H o n s e n t to Disclosure of Certain Information from thls"Retui"fl
1 For buiW America bonds that provide a tax credit to bondholders, does the Issuer give the IRS consent to publish, through a
website or in a pubiicatfon, its name and address, employer Identificaiion number, name and description of bond issue, date of
issuance, CUSIP number, issue price, final maturity date, and stated redemption price at maturity, to assisi in the proper reporting
of Interest, tax credits, or other benefits under section 6049 aod Regulations thereunder? . . . . . . • n Yes • No
Under penalties of perjury, I declare that i am an officer of the above named issuer and thatl am authortied to give consent on behalf of the above named issuer for the !RS
to publish the items of information described in iine 1 of Part VIII o! this form to assist fn the reporting obifgattons under section 6049.
Sign
Here • •Signature Date Type or print name and title
Form 8038-B {1-2aM)****See attached sche<3ule.
Issuer: The Commonwealth of Massachusetts
EIN: 04-6002284
Form 803 8-B
Schedule I to Form 8038-B with respect to
The Commonwealth of Massachusetts
Commonwealth Transportation Fund Revenue Bonds (Accelerated Bridge Program),
2010 Series A (Federally Taxable - Build America Bonds / Recovery Zone Economic
Development Bonds - Direct Pay to Issuer)
Part I Line 9
CUSIP Number Matju'iljLDate
June 1, 204057604TAJD8
Part II, Line 3
FIXEB RATE BOND-DEBT SERVICIS SCHEDULE
Recoveiy Zone Economic Development Bonds
Interest
payment date
6/1/2011
12/1/2011
6/1/2012
12/1/2012
6/1/2013
12/1/2013
6/1/2014
12/1/2014
6/1/2015
12/1/2015
6/1/2016
12/1/2016
6/1/2017
12/1/2017
6/1/2018
12/1/2018
6/1/2019
12/1/2019
6/1/2020
12/1/2020
6/1/2021
12/l/20ai
6/1/2022
12/l/20'22
6/1/2023
12/1/2023
BOSlll 12548835.1
Total interest payable
$3,932,7S3.88
4,480,352.53
4,480,352.53
4,480,352.53
4,480,352.53
4,480,352.53
4,480,352.53
4,480,352.53
4,480,352.53
4,480,352.53
4,480,352.53
4,480,352.53
4,480,352,53
4,480,352,53
4,480,352.53
4,480,352.53
4,480,352.53
4,480,352.53
4,480,352.53
4,480,352.53
4,480,352.53
4,480,352.53
4,480,352.53
4,480,352.53
4,480.352.53
4,480.352.53
Total principal
amounf of bonds
outstanding
$156,355,000.00
156,355,000.00
156,355,000.00
156,355,000.00
156,355,000.00
156,355,000.00
156,355,000.00
156,355,000.00
156,355,000.00
156,355,000.00
156,355,000.00
156,355,000.00
156,355,000.00
156,355,000.00
156,355,000.00
156,355,000.00
156,355,0€0.00
156,355,000.00
156,355,000,00
156,355,000.00
156,355,000.00
156,355,000.00
156,355,000.00
156,355,000.00
156,355,000.00
156,355,000.00
Credit payment
expected to be
requested
$1,769,739.25
2,016,158.64
2,016,158.64
2,016,158.64 '
2,016,158.64
2,016,158.64
2,016,158.64
2,016,158.64
2,016,158.64
2,016,158.64
2,016,158.64
2,016,158.64
2,016,158.64
2,016,158.64
2,016,158.64
2,016,158.64
2,016,158.64
2,016,158.64
2,016,158.64
2,016,158.64
2,016,158.64
2,016,158.64
2,016,158.64
2,016,158.64
2,016,158.64
2,016,158.64
Issuer: The Comiiionwealtli of Massachusetts
EM: 04-6002284
Fomi 803 8-B
Interest
payment date
6/1/2024
12/1/2024
6/1/2025
12/1/2025
6/1/2026
12/1/2026
6/1/2027
12/1/2027
6/1/2028
12/1/2028
6/1/2029
12/1/2029
6/1/2030
12/1/2030
6/1/2031
12/1/2031
6/1/2032
12/1/2032
6/1/2033
12/1/2033
6/1/2034
12/1/2034
6/1/2035
12/1/2035
6/1/2036
12/1/2036
6/1/2037
12/1/2037
6/1/2038
12/1/2038
6/1/2039
12/1/2039
6/1/2040
Total interest payable
$4,480,352.53
4,480,352.53
4,480,352.53
4,480,352.53
4,480,352.53
4,480,352.53
4,480,352.53
4,480,352.53
4,480,352.53
4,480,352.53
4,480,352.53
4,480,352.53
4,480,352.53
4,480,352.53
4,480,352.53
4,480,352.53
4,480,352.53
4,480,352.53
4,480,352.53
4,480,352.53
4,480,352.53
4,48Ci,3 52.53
4,4801,352.53
4,480,352.53
4,480,352.53
4,480,352.53
4,480,352.53
4,1.31,048.08
4,131,048.08
2,829,251.43
2,829,251.43
1,453,668.15
1,453,668.15
$253,739,020.76
Total principal
amount of bonds
outstanding
$156,355,000.00
156,355,000.00
156,355,000.00
156,355,000.00
156,355,000.00
156,355,000.00
156,355,000.00
156,355,000.00
156,355,000.00
156,355,000.00
156,355,000.00
156,355,000.00
156,355,000.00
156,355,000.00
156,355,000.00
156,355,000.00
156,355,000.00
156,355,000.00
156,355,000.00 '
156,355,000.00
156,355,000.00
156,355,000.00
156,355,000.00
156,355,000.00
156,355,000.00
156,355,000.00
144,165,000.00
144,165,000.00
98,735,000.00
98,735,000.00
50,730,000.00
50,730,000.00
Credit payment
expected to be
requested
$2,016,158.64
2,016,158.64
2,016,158.64
2,016,158.64
2,016,158.64
2,016,158.64
2,016,158.64
2,016,158.64
2,016,158.64
2,016,158.64
2,016,158.64
2,016,158.64
2,016,158.64
2,016,158.64
2,016,158.64
2,016,158.64
2,016,158.64
2,016,1.58.64
2,016,158.64
2,016,158.64
2,016,158.64
2,016,158.64
2,016,158.64
2,016,158.64
2,016,158.64
2,016,158.64
2,016,158.64
1,858,971.64
1,858,971.64
1,273,163.14
1,273,163.14
654,150.67
654,150.67
$114,182,559.34 '
The Bonds are callable, in whole or in part, at any time, at the option of the Commonwealth
under the terms set forth in the official statement for the Bonds.
BOSl 1112548835.1
Issuer: The Commonwealth of Massadiiisetts
EIN: 04-6002284
Fom 8038"B
Part III, Line 2
No organization to use proceeds of the Bonds has an EIN different from that of The
Coirmionweaith of Massachusetts as listed above.
Part III, Line 3
A portion of the Commonwealth Transportation Fund Revenue Bonds (Accelerated Bridge
Program), 2010 Series A (Federally Taxable - Build America Bonds / Recovery Zone Economic
Development Bonds) (the "Bonds") in the amount of $156,355,000 are "recovery zone economic
development bonds" (the "RZEDBs") within the meaning of Section 1400U-2 of the Internal
Revenue Code of 1986, as amended (the "Code"). The remaining Bonds, in the amount of
$419,770,000 are "build America bonds" (the "BABs") within the meaning of Section 54AA of
the Code. The RZEDBs are listed on this Form 8038-B and the BABs are listed on a separate
Form 803 8-B in accordance with the Form 803 8-B instructions.
Part IV
Part IV, lines 1-3, have been completed for the RZEDBs only. For the entire issue (the BABs
and the RZEDBs), the redemption price at maturity is $576,125,000, the fmal maturity date is
June 1,2040, and the weighted average maturity is 22.73 years. The yield on line 4,
3.5112796%, is for the entire issue.
Part VI
The RZBDBs reimbursed certain capital expenditures that were paid or incun-ed afler the
effective date of America Recovery and Reinvestment Act of 2009 ("AREA") and that were
financed originally with a temporary short"t<5rm financing issued after the effective date of
ARRA. Even though such reimbursement is not treated as a refunding issue under Treasury
Regulations LI 50-1, Part VI has been completed with respect to the siiort-term financing that
originally fmanced the capital expenditures.
Pait VII Line 1
Pursuant to Section 2.2 of the Tax Certificate dated December 23,2010, executed and delivered
by the Coirraionwealth in connection with the issuance of the ^RZEDBs, the relevant pages of
which are attached hereto, the Commonwealth allocated $156,355,000 of the available recovery
zone economic development bond volume cap to the RZEDBs; also see attached Executive
Order No. 514 from the Governor designating the recovery zones within the Commonwealtli.
BOSll! 1254883S.I
Taxable BAB/RZEDB Series-Special Obligation CTF Bonds
Execution Copy
Tax Certificate
TMs Tax Certificate is executed and delivered by The Commonwealth of Massachusetts
(the "Commonwealth"), in connection with the execution and delivery on the date hereof of,
$576,125,000 aggregate stated principal amount of its Commonwealth Transportation Fund.
Revenue Bonds (Accelerated Bridge Program), 2010 Series A (Federally Taxable—^Build
America Bonds/Recovery Zone Economic Development Bonds—^Direct Pay to Issuer) (the
"Bonds"). The Bonds are being executed and delivered pursuant to the terms of a Trust
Agreement dated as of December 1,2010 (the "Trust Agreement") between the Commonwealth
and The BanJ: of New York Mellon Trust Company, N.A., as trustee (the "Trustee") and the First
Supplemental Trust Agi'eement dated as of December 1,2010 (the "First Supplemental
Agreement," and together with the Trust A j^reemant, the "Agreement") between the
Conim;onwealth and the Trustee. Pursuant in part to Treasury Regulations Sections 1.141-
2(d)(l) and l.,148-2(b)(2)(i), the Commonwealth certifies, covenants, warrants and represents as
follows in connection with the esxecution and delivery of the Bonds:
ARTICLE I. IN GENERAL
1.1 Delivery of the Bonds. In exchange for receipt of good funds, the
Commonwealth is delivering the Bonds on the date hereof to J.P. Morgan Securities LLC, as
representative (the "Representative") of the underwriters (the "Undenvriters"), for resale to the
general puhlic.
1.2 Purpose of Tax Certificate. The Commonwealth is delivering this Tax
Certificate to Edwards Angell Palmer & Dodge LLP, as bond counsel ("Bond Counsel"), with
the understanding that Bond Counsel will rely in part upon this Tax Certificate in rendering its
opinion that a $156,355,000 portion of the Bonds maturing on June 1,2040* are "recovery zone
economic development bonds" (the "RZBDBs") within the meaning ofSection 1400U-2 of the
Internal Revenue Code of 1986, as amended (the "Code") and the remaining Bonds are "build
America bonds" ("BABs") within the meaning of the Section 54.AA of the Code.
1.3 Purpose of Financing. The Bonds are being issued to provide fiinds (i) to
finance on a "new money" basis certain capital projects of the Commonwealth (the "Projects"),
in part through the reimbursement of capital costs originally financed with the Tax-Exempt
Notes (as such term is defined in Appendix A hereto), which were issued as a temporary short-
teim financing to finance "new money" costs of the Projects paid or incun-ed after February 17,
2009, and (ii) to pay certain costs of issuing the Bonds. The reimbursement described in (i) is
not treated as a refunding pursuant to Notices 2009-26 and 2009-50 of the Mernal Revenue
Service.
' Includes $12,190,000 of the sinking fluid installment due Jime 1,2037, $45,430,000 of the sinking lund installment
due June. 1, 2038, $48,005,000 of the sinking fond iniitallment due June 1, 2039 and $50,730,000 of the principal
amount of tlie Bonds dae June 1, 2040.
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1.4 Single Issue. Ail of the Bonds were sold to the Underwriters on December 15,
2010 (the "Sale Date"), pursuant to the same plan of financing, and are expected to be paid out of
substantially the same source of funds, No other governmental obligations which are expected to
be paid out of substantially the same source of fiinds as the Bonds have been or will be sold
within the 31-day period beginning 15 days before the Sale Date, except for the Special
Obligation Refunding Notes (Senior Federal Highway Grant Aititicipation Note Program), 2010
Series A (the "Refunding Notes") and the Federal Highway Grant Anticipation Refunding Notes
(Accelerated Bridge Improvement Program), 2010 Series A (the "Bridge Program Notes," and
together with the Refunding Notes, the "Federal Highway Grant Anticipation Notes"). As
provided in Treasury Regulations Section i.l50-l(c)(l)(ii)(C), the Series A Bonds and the
Federal Highway Grant Anticipation Notes are not sold pursuant to the same plan of financing
and are not being treated as pait of the same issue as the Bonds for federal tax law purposes.
1.5 State Statutory Authorizations. The Bonds are being, and the Tax-Bxempt
Notes were, issued pursuant to Section 20 of Chapter 29 of the General Laws of the
Commonwealth and Section 8 of Chapter 233 of the Acts of 2008 (collectively, the
"Authorizations").
1.6 BefiaitioES. Capitalized terms used and not otherwise defined herein shall have
the respective meanings set forth in Appendix A hereto.
1.7 Meltance. With respect to certain matters contained in this Tax Certificate, the
Comm.onwealth specifically relies upon the certifications of the Representative outlined in the
Representative's certificate attached hereto as Exhibit A and upon the certifications set forth, in
the other exhibits attached hereto or as otheiwise described herein. The Commonwealth is not
aware of any facts or circumstances that would cause it to question the accuracy or
reasonableness of any representation made in this Tax Certificate or in the exhibits hereto.
ARTICLE IL REPRESENTATIONS, CERTIFICATIONS, EXPECTATIONS AJ^ ifB
WAREANTIES OF THE COMMON^WEAI^TH
2.1 Elections and Designation. Pursuant to the provisions of Sections
54AA(d)(l)(C) and 54AA(g)(2)(B) of the Code, the Commonwealth hereby irrevocably elects to
have Section 54AA of the Code and, specifically, Section 54AA(g) of the Code, apply to the
Bonds. Pursuant to the provisions of Section 1400U-2(b)(l) of the Code, the Commonwealth
hereby designates the RZEDBs as "recovery zone economic development bonds" within the
meaning of such section.
2.2 Allocation of Recovery Zone Economic Development Bond Volume Cap.
Pursuant to Memal Revenue Service Notice 2009-50 ("Notice 2009-50), the Commonwealth
received an allocation of $222,676,000 of the total national volume cap for Recovery Zone
Economic Development Bonds, which amount was sub-allocated to five (5) cities and fourteen
(14) counties within the Commonwealth. Because seven of the 14 counties do not possess
substantial taxing, eminent domain and police powers ("Inactive Counties"), pursuant to
Executive Order No. 514 attached hereto in Exhibit B, the Governor declared the sub-allocation
of R-ecovery Zone Bconomic Development Bond volume cap to such Inactive Counties "deemed
waived" to the Commonwealtli in accordamce with Section 1400U-l(a)(3)(A) of the Code and
Notice 2009-50. In addition, certain active counties that received a sub-allocation of Recovery
Zone Economic Development Bond volume cap actively waived all or a portion of their volume
cap back to the Commonwealth, The ComiJQonwealth hereby allocates $1565355,000 of the
waived and "deemed waived" Recovery Zone Economic Development Bond volume cap to the
RZEDBs and the Projects. A schedule sho^ Ji^ ing the breakdown of volume cap allocated to the
RZBDBs is also attached hereto in Exhibit B.
2.3 Costs of Issuance Limitation. As reflected in Section 3.1 hereof, no more than
$2,987,231.79 of the Sale Proceeds of the Bonds will be used to finance costs of issuing the
Bonds. Such amount does not exceed 2% of the Sale Proceeds of the Bonds.
2.4 Qualified Expenditures. The Commonwealth reasonably expects and hereby
covenants that one hundred percent (100%) of the Available Project Proceeds, including
investment earnings thereon, will be used with due diligence to pay or reimbiu'se capital
expenditures. No amount of the Available Project Proceeds will be used to finance any working
capital costs. The Commonwealth further covenants that one hundred percent (100%) of the
Available Project Proceeds aliocable to the IRZEDBs, including investment earnings thereon, will
be used f(Dr capital expenditures in a recoveiy zone for one or more qualified economic
development purposes as set forth in Section 1400U-2(c) of the Code. The Commonwealth
hereby acloiowledges that absent an Opinion of Counsel, to the extent Investment Proceeds are
expected to be commingled in the Commonwealth Transportation Fund, such amounts must be
and will be allocated on the Commonwealth's books and accounts by December 23,2013, or the
date that is six months after the date such Investment Proceeds are so commingled (whichever is
later) to capital expenditures for the Projects or, to the extent attributable to the BABs or to the
RZEDBs in a recovery zone, to capital expenditures for other assets that will be exclusively
owned and operated by the Commonwealth,
ARTICLE III. GENERAL TAX LIMITATIONS
3.1 Application of Sale Proceeds. The Sale Proceeds, less Underwriters' discount in
the amount of $2,987,231.79, will be deposited in the Commonwealth Transportation Fund —
Capital Project Accounts. Sale Proceeds in the Commonwealth Transportation Fund in the
amount of $200,000,000 will be used on December 27,2010 to redeem the Tax-Exempt Notes
used on a temporary basis to fmance capital project costs incurred or paid after February 17,
2009. Investment Proceeds earned in respect of amounts hold in any fond or account established
in respect of the Bonds will be used for additional capital costs of the Projects.
3.2 Expenditure of Gross Proceeds. For purposes of this Tax Certificate, Sale
Proceeds and Investment Proceeds will be treated as spent when they are used to pay or
reimburse disbursements by the Commonwealth that are (i) capital expenditures or (ii) costs of
issuing the Bonds. Subject to an Opinion of Counsel, Sale Proceeds and Investment Proceeds of
the RZEDBs may also be treated as spent when they are used to pay or reimburse certain
working capital expenditures that constitute "qualified economic development purposes" within
the meaning of Section 1400U-2(c),
The Commonwealth hereby certifies that no disbursement to be paid or reimbursed from
proceeds of the Bonds shall have been previously paid or reimbursed from the proceeds of any
7.6 Survival of Payment or Defeasance. Notwithstanding any provision in this Tax
Certificate or m any other agi'eement or instniiment relating to the Bonds to the contrary, the
obligation to remit the Rebate Requirement, if any, to the United States Department of the
Treasury and to comply with all other requirements contained in tiiis Tax Certificate shall '
survive payment or defeasance of the Bonds,
Dated: December 23,2010 ' ' • '
THE COMMONWEALTH OF MASSACITOSBTTS
B y _
Treasurer ^ d Receiver-General
(
.S4
OFFICE OF THE GOVERNOR
COMMONWEALTH OF MASSACHUSETTS
STATE House * BOSTON, MA 02133
(617) 725-4000
DEVAl, L. PATRICK TIMOTHY P. MURRAY
GO^RNOR • • . UEUTENAffreOVERNOB
By His Excellency
DEVAL L PATRIGK
GOVERNOR •
EXECUTIVE ORDER NO._514 i^ 5 ^
PROVIDING FOR THE ALLOCATION OF VOLUME GAP
• FOR RECOVERY ZONE BONDS •
—4 —i
! <
WHEREAS, Sections 1400U-1 and 1400U-2 of the Internal Revenue
• Code of 1986, as amended (the ."Code"), ;as added by Secilon 1401 of Title
1 of Division B of the American FJecoVery and Refnvestmeint Act of 2009
("ARRA"), authorize state and local governments to Issue bonds •
("Recovery Zone Economic Development Bonds") to finance expenditures
for purposes of promoting economic activity ("Qualified Economic
Development Purposas") within or attributable to recovery' zones
("Recovery Zones") designated by the' Issuer of such Recovery Zone
Economic Development Bonds;
WHEREAS,- Section 1400LJ-1 through 1400U-3 of the Code further
authorize state and local governments to issue bonds ("Recovery Zone
Facility Bonds" and, together with Recovery Zone Economic Development
Bonds; "Recovery-Zone Bonds") to finance property ("Recovery Zone
Facliilies") used in or attributable to the active conduct of a trade or
business in a Recovery-Zone;
WHEREAS, Recovery Zone Bonds are a signfficant resource to the
I |!iiante oit^je^Mtao t/ji^A
Comrnonweallh to stimulate economic activity, increase employment
opportunities and mitigate the harmful effects of Ihe natforial recession in
areas with significant poverty, unemployment, rate of home foreclosures or
general distress, among other criteria set forth in Section 1400U-1(b);
WHEREAS, Section 1400U-1 of the Code Imposes a national bond
volume limitation ("Recovery Zone Volume Cap") on the issuance of
Recovery Zone Bonds which Is ailocated among the states and among
counties and large municipaiities within the states based on relative
declines fn employment In 2008;
WHEREAS, Massachusetts counties (each a "County") and
munlclpalilies with a population fn excess of 100,000 (each a "Large
Municipality") have received aliooations of Recovery Zone VoSume Cap for
iRecovery Zone Economic Development Bonds in the aggregate amount of
$222,676,000 and Recovery Zone Volume'Cap for Recovery Zone Faclilty
Bonds In the aggregate amount of $334,013,000;
WHEREAS, the Recovery Zone Volume Cap for Recovery Zone
Economic Deveiopment Bonds and for Recovery Zone Facility Bonds has
fseen allocated to the Counties and Large Municipalities in the
Commonwealth in Ihe amounts set forth in Exhibit A;
WHEREAS, Sections 1400U-2 and 1400U-3 of the Code further
provide that all Recovery Zone Bonds must be issued prior to January 1,
2011, and, by virtue of such requirement, It Is Imperative that the Recoveii/
Zones In the Commonwealth be designated, and Qualified Economic
Deveiopment Purposes and Recovery Zone Facilities be Identified, as soon
as possible in order to assure that the resources provided by Recovery
Zone Bonds are utilized in the Commonwealth prior to ihat date;
WHEREAS, Section 1400LM(b) of the Code provides, in part, that a
Recovery Zone can be any area having significant poverty, unemployment,
rate of home forsGlosures or genera! distress, among other criteria;
WHEREAS, the Economic Assistance Coordinating Council has
heretofore approved the designation of economic target areas {each an ,
"ETA") throughout the Commonwealth, which ETAs satisfy the
requirements for designation as Recovery Zones;
WHEREAS, Section 1400U-1(a) (3) (A) of the Code and Notice 2009-
60 issued by the Internal Revenue Service on June 12, 2008 (the "Notice")
provide that any County or Large Municipality may waive any portion of its
•Recovery Zone Volume Cap to the Commonwealth and upon such waiver
the Commonwealth Is authorized to reallocate the vralved Recovery Zone
Volume Cap in any reasonable manner as it shall determine in good faith in
its discretion; - '
WHERdAS, the Notice provides that In the event a County or Large
Munteipaiity does not posseSvS substantial taxing, eminent domain and
police powers (an Inactive Jurisdiction") any entity the Jurisdlctton of which
includes such County or Large Municipality, including the Commonwealth,
may Issue and designate Recovery Zone Bonds on behalf of such County
or Large Municipality; , ,
WHEREAS, Berkshire, Essex, Franklin, Hampden, Hampshire,
Middlesex and Worcester counties (Ihe "Abolished Counties") have been
abolished by the General Court and no longer possess the foregoing
powers;
WHEREAS, a county or large municipality that Is neither an Inactive
Jurisdiction nor an Abolished County shall be referred to herein as either an
"Active County" or an "AGtive Large Municipality";
WHEREAS, the Commonweafth has been authorized by general and
special laws heretofore enacted to issue bonds to finance projects and
purposes which may constitute Qualified E:oor\omic DeveJopment
Purposes; and • -
WHEREAS, ihe Massachusetts Development Finance Agency
("MassDevelopment") Is authorized to Issue bonds pursuant to Chapter
23G of the General Laws to finance projects which constitOte Recovery
Zone Faclittfes; • • •
NOW. THEREFORE, 1. Devai Patrick, Governor of the • . •
Commonwealth, by virtue of the authority vested in me by the Constitution.
Part 2, c. 2, § I, Art. I, do hereby certify and determine as follows:
1. The ETAs are hereby designated as Recovery Zones for purposes of
Sections 1400U-1 through 1400U-3 of the Code. This designation shall
pertain to any Recovery Zone Bonds Issued by the Commonwealth. The
Secretary of the Executive Office for Administratton and Finance ("A&F"), In
concert'with the Secretary of the Executive Office of Housing and
Economic Development {"EOHED"), may also designate additfonal
Recovery Zones for Recovery Zone Bonds issued by the Commonwealth
consistent with the requirements of Section 1400U"1(b) of the Code. The
ETAs and any further Recoveiy Zones designated by A&F and EOHED
shall also pertain to any Recovery Zone Bonds Issued by any Issuer
. qualified to issue such bonds under federal tax law, Including
MassDeveiopment or any County, Large Municipality which was a recipient
of Recovery Zone Volume Cap, subject to ratification of suGh deslgnatton
by such issuer. •With respect to any Recovery Zone Facility Bonds not
issued by a County or Large Municipality, the Commonwealth expects such
bonds to be primariiy Issued by i\4assDevelopmerit
1. • The Recovery Zone Voiume Cap. allocated to the Abolished Counties
and to any other Inactive Jurisdiction is hereby deemed waived to the
Commonwealth In accordance with Section 1400U-1(b) of the Code and
the Notice.
3. In addition, to ensure that the state, does not lose available Recovery
Zone Bond funds, the Secratary of A&F shall seek affirmative waivers to
the Commonweaith from Active Counties and Active Large Municipalities of
any Recovery Zone Voiume Cap allocated to such Counties or Large
iVlunicipalitles-that A&F and EOI^ IED determines has not been allocated to
Qualified Economic Deveiopment Purposes or Recovery Zone Facllttfes by
December 31,2009. The Secretary of A&F shall also seek affirmative
waivers to the Commonwealth of all Recovery Zone Volume Cap from
Active Counties or Active Large iviunlcipalilies that they determine has not
been allocated to Recovery Zone Bonds Issued by or on behaif of such
Counties or Large IVIunicipalities by March 31,2010.
4. • All Recovery Zone Voiume Gap that Is deemed waived to the
Comnnonweafth pursuant to paragraph 2 of this Order or that fs affirmativety
waived to the Commonwealth by an Active County or Active Large
Municipality is hereby assigned to A&F. A&F. In concert vi/ilth EOHED, may'
reallocate a!! or any portion of such Recovery Zone' Volume Cap to such
Quaiified Economic DevelopmentPurposes or to such Recovery Zone
Facitles, as appiicable, as A&F and EOHED shail determine to be lathe
best Interests of the Commonweaifh; provided however, that In the case" of
"daemed waivers" under paragraph 2, and prior to March 31, 2010, the
waived proceeds must be allocated to eligible costs for Qualified Economic
Development Purposes or Recovery Zone Facilities, as applieabie, that is
located within, or attributable to, both the jurisdiction of the issuer of the
bonds and the Jurisdiction of the Abolished County or Inactive Jurisdiction
that received the volume cap allocation under §1400U-1 (a){3)(A). All
Recovery Zone Economfc Development Bonds issued under any
reallocations shall be Issued by the Commonwealth or by such other issuer
as A&F shall approve. Al! Recovery Zone Facility Bonds issued under any
such reallocatlon shaii be Issued by MassDevetopmenl or by such other
Issuer as A&F shall approve. All reallocations of RecovefyZone_Volume
Gap by A&F shali be consistent with and pursuant to Sections 1400U-1
through 1400U-3 of the Code, the Notice and this Executive Order.
5. Each reallocatlon of Recovery Zone Volume Cap made by A&F shall
be In writing, shall be made for specific Qualified Economic Development
Purposes or Recovery Zone Facilities, as applicable, and shall specify the
date on or before which the Recovery Zone Bonds to which such
reallocated Recovery Zone Volume Gap pertains shal! be Issued in order
for the allocation to be .effective, Allocations may be made subject to those
conditions that A&F, In concert v/ith EOHED, deems appropriate and
consistent with this Executive Order. . '
6. The Secretary of A&F or the Secr8tar:y'8 desfgnee is authorized to
make all representations, file all documents and take all other actions In the
name and on behalf of A&F as may be required for compliance with
Sections i400U~1 through 1400U-3 of the Code and to Implement this
order. In the event that responsibilities under this Executive Order are
assigned to MassOeveiopment or to any other issusjr of Recovery'Zone
Bonds, appropriate provisions for designations shal! be made by the
• Secretary of A&F. All designations made pursuant to this section shai! be
evidsnced in'wrrling.
7. A&F and -EOHIED shaii make reasonably available to the public
Information as to the amount of the Recoveiy Zone Volume Cap allocated
to the Commonwealth and to any County or Large Municipality that has not
yet been reallocated to Qualified' Economic Development Purposes or *
Recovery Zone Facilities, as applicable, and the expiration dates for ail
reailocattons by A&F, and shaii confirm, upon request, an aliocation of the
Recovery Zone Volume Cap to a particular Qualified Economic
Development Purposes or Recovery Zone Faciiities, as applicable, and the
duration thereof.
8. Prior to making any allocations of Recovery Zone Volume Cap, A&F
or EOHED shall adopt guidelines governing the ailocatlon and reallocation
of Recovery Zone Volume Cap by the Commonwealth.
9. This order shall be effective as of the date hereof and shall remain
effective until Its termJnalion as a matter of Federal Tax Law.
Given at the Executive Chamber In
Boston ihl8 l ^ay of ^tk^Uv
In the-year two thousand and nine and of the
Independence Of the United States, two
hundred and thirty-four.
DEVAL L. PATRICK
GOVERNOR
Commonweafth of Massachusetts •
,^^^^^X^t
WILLIAM FRANCIS GALViM
Secretary of the Commonweafth
GOD SAVE THE COMMONWEALTH OF MASSACHUSETTS
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SENDERS RECORD
Febraary4, 2011
CERTIFIED MAI.L
RETURN MSCEIPT REQUESTED
The Depairtmeait of The Treasury
Internal Revenue Service Center
Ogden^Utah 84201
To Whom It May Concern:
Enclosed is the Infonnation Retam for Build America Bonds and Recovery Zone Economic
Development Bonds (Form 803 8-B) to be filed in connection with The Commonwealth of
Massachusetts $156,355,000 Commonwealth Transportation Fund Revenue Bonds (Accelerated
Bridge Program), 2010 Series A (Federally Taxable - Build America Bonds/Recovery Zone
Economic Development Bonds - Direct Pay to Issuer), dated their date of delivery, December 23,
2010,
Sincerely,
Patricia N. DuBois
Public Finance Specialist
Enclosure
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McCARTER
&ENGLISH
ATTORNEYS AT LAW
THE COMMONWEALTH OF MAvSSACHUSETTS
$576,125,000 Commonwealth Transportation Fund Revenue Bonds
(Accelerated Bridge Program) 2010 Series A
(Federally Taxable - Build America Bonds/Recovery Zone Economic Development
Bonds - Direct Pay to Issuer)
FINAL BLUE SKY LETTER
December 23, 2010McCarterS English, LLP
265 Franklin Street
Boston, MA 02110
T. 617.449.6500
F. 617.607.9200
www.mccarter.com
J.P. Morgan Securities LLC,
as representative of the unden/vriters
383 Madison Avenue, Floor 8
New York, NY 10179
Ladies and Gentlemen:
Reference is made to our Preliminary Blue Sky Memorandumi (the "Preliminary
Memorandum") dated December 6, 2010, and furnished to you with respect to the
offering of the above-captioned bonds (the "Bonds").
Subject to the statements made in the Preliminary Memorandum, we confirm, as of
the date hereof, the conclusions expressed therein.
Very truly yours.
MCCARTER & ENGLISH, LLP
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MCCARTER
ENGLISH
Commonwealth Transportation Fund Revenue Bonds
(Accelerated Bridge Program)
2010 Series A (Federally Taxable -- Build America
Bonds/Recovery Zone Economic Development Bonds
~ Direct Pay to Issuer)
PRELIMINARY BLUE SKY MEMORANDUM
Dated: December 6, 2010
To: J.P. Morgan Securities, LLC,
as the Representative to the Underwriters for the above-referenced Bonds
From: McCarter & English, LLP
Ladies and Gentlemen:
In connection with your proposed offering of Commonwealth Transportation Fund
Revenue Bonds (Accelerated Bridge Program) 2010 Series A (Federally Taxable - Build
America Bonds/Recovery Zone Economic Development Bonds - Direct Pay to Issuer (the
"Bonds"), we set forth below a summary of information concerning the extent to which and
conditions upon which it is believed sales of the Bonds will be permissible under the Securities
Act of 1933, as amended, and the Blue Sky or securities laws of the states of the United States
considered in this Memorandum.
We have reviewed the Preliminary Official Statement dated December 6, 2010 as to
information relating to the Bonds. This summary is based upon our examination of the
applicable Blue Sky laws and the rules and regulations, where published, of the authorities
administering such laws, all as reproduced in the latest unofficial compilations available to us.
We have reviejwed these laws in light of the National Securities Markets Improvement Act of
1996, which provides, in most situations, a federal preemption of state regulation of the offer
and sale of "Municipal Securities." We have not obtained special rulings from the securities
commissions, state authorities or other administrative bodies or officials charged with the
administration of the respective securities or Blue Sky laws, nor have we obtained opinions of
local counsel. We do not purport to be experts in the laws of any jurisdiction other than The
Commonwealth of Massachusetts.
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In all instances in which we have indicated that persons registered or licensed as
dealers or brokers may sel! the Bonds, we have assumed that such persons have complied with
all dealer or broker requirements in connection with the sale thereof, and with all federal and
state statutes, rules and regulations with respect to registration or licensing.
The statements made herein are of necessity subject to the exercise of broad
discretionary powers given by statute to securities commissions and other qualified authorities
authorizing such commissions or authorities to withdraw exemptions offered by statute or by
administrative interpretations thereof, to refuse registration or to impose additional requirements
or restrictions in respect to any offering of securities.
Any statements in this memorandum with respect to sales to banks, savings institutions,
trust companies, insurance companies, or the like, refer only to Blue Sky requirements relating
to such sates and do not purport to cover the question of whether the purchase of the Bonds
would be a legal investment for such institutions. We do not purport: to cover in this summary
the requirements or restrictions of any jurisdiction with respect to the distribution of the Official
Statement and the distribution, publication and use of advertising material.
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OFFERS AND SALES BY REGISTERED! DEALERS
A.
In the following jurisdictions the Bonds may be offered and sold to the public by brokers
or dealers registered in the particular jurisdiction without any registration or other filing under the
securities laws of such jurisdiction.
Alabama
Alaska
Arizona
Arkansas
California
Colorado
Connecticut
Delaware
District of Columbia
Florida ^^^
Georgia
Guam
Hawaii
Idaho
Illinois
Indiana
Iowa
Kansas
Kentucky
Louisiana
Maine
Maryland
Massachusetts
Michigan
Minnesota
Mississippi
Missouri
Montana
Nebraska
Nevada
New Hampshire
New Jersey
New Mexico
New York
North Carolina
North Dakota
Ohio (2'
Oklahoma
Oregon
Pennsylvania
Puerto Rico
Rhode Island
South Carolina
South Dakota
Tennessee
Texas
Utah
Vermont
Virginia
Washington
West Virginia
Wisconsin
Washington
West Virginia
Wyoming
(1) F'rovided that, for the sale of the Bonds in this state, other than general obligation
bonds, if the issuer or guarantor is in default or has been in default any time after
December 31, 1975 as to paymient of principal or interest on any obligation of the
issuer or a successor to the issuer or any guarantee by the guarantor or any
successor to the guarantor of the Bonds, no person shall directly or indirectly offer or
sell such Bonds except by an offering circular or other offering literature containing
"full and fair disclosure," as prescribed by the Florida Department of Banking and
Finance, of such default or a statement that the disclosure is not deemed appropriate
and material.
(2) F r^ovided that at the time of first sale there is no default as to principal or interest with
respect to an obligation issued by the issuer or a successor of the issuer and there is
no litigation adversely affecting the validity of the Bonds.
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B.
The Bonds may be sold to the public by brokers or dealers registered or licensed in the
jurisdiction listed below, provided certain requirements have been met. After applicable
requirements as to notice filings or with respect to registration or qualification of the Bonds, or, if
appropriate, the payment of applicable fees in lieu of such registration or qualification, in the
respective jurisdictions have been met, the Bonds may be offered and sold to anyone in the
jurisdictions listed beiow by brokers or dealers registered or licensed in the particular
jurisdiction. Upon receipt of your written directive, we will undertake to meet such requirements,
so as to permit the sale of the Bonds in these jurisdictions. Wo offers or sales to the public in
these Jurisdictions should be made, unless and until we have notified you that all such
requirements have been met
OFF-EF^S AND SALES E?Y PERSONS NOT REGISTERED OR LICENSED AS BROKERS OR
DEALERS
The Bonds may be offered and sold in the following jurisdictions without any registration
or other filing and without the seller thereof being registered as a broker or dealer therein
(except as otherwise noted), but only if sold to the institutions or persons indicated below and
subject to such restrictions as may be provided herein.
Alabama Provided the seller has no place of business in this state and
offers or sells securities in this state exclusively to other broker-
dealers, the seller may offer and sell the Bonds without registering
as a broker-dealer in this state only to other broker-dealers. This
state requires the seller to be registered as a broker-dealer in
Alabama in order to sell the Bonds to any other entities in
this state.
Alaska.. ..Provided the seller has no place of business in this state and
effects transactions in this state exclusively with the following
entities, the seller may offer and sell the Bonds without registering
as a broker-dealer in this state to broker-dealers, banks, savings
institutions, trust companies, insurance companies, investment
companies as defined in the Investment Company Act of 1940,
pension or profit-sharing trusts or other financial institutions or
institutional buyers, whether acting for themselves or as trustees.
Arizona Provided the seller has no place of business in this state and
offers or sells securities in this state exclusively to other broker-
dealers, the seller may offer and sell the Bonds without registering
as a broker-dealer in this state only to other broker-dealers. This
state requires the seller to be registered as a broker-dealer in
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Arizona in order to sell the Bonds to any other entities in this
state.
Arkansas ....F'rovided the seller has no place of business in this state and
effects transactions in this state exclusively with the following
entities, the seller may offer and sell the Bonds without registering
as a broker-dealer in this state to broker-dealers, banks, savings
institutions, savings and loan associations, trust companies,
insurance companies, investment companies as defined in the
Investment Company Act of 1940, pension or profit-sharing trusts
or other financial institutions or institutional buyers, whether acting
for themselves or as trustees.
California ...(1) Provided the seller has no place of business in this state, the
seller may effect transaction in this state without registering as a
broker-dealer in this state exclusively with other broker-dealers; or
(2) Provided the seller is a broker-dealer registered under the
Securities Exchange Act of 1934, who has not previously had any
broker-dealer certificate denied or revoked under current or prior
California law, and who has no place of business in this state, the
seller may direct offers into this state without registering as a
broker-dealer in this state exclusively to the following entities:
broker-dealers, banks, savings and loan associations, trust
companies, insurance companies, investment companies
registered under the Investment Company Act of 1940, pension or
profit-sharing trusts (other than self-employed individual retirement
plans), or other institutional investors or governmental agencies or
instrumentalities designated by rule of the Commissioner of
Corporations, or to no more than 15 other customers (whether or
not self-employed individual retirement plans) having an existing
account with such broker-dealer prior to any offer made to them in
this state, during any period of 12 consecutive months, whether or
not the offeror or any of the offerees is then present in this state.
The term "institutional investor" means any of the following: (a)
any organization described in Section 501 (c)(3) of the Internal
Revenue Code which has total assets (including endowment,
annuity and life income funds) of not less than $5,000,000
according to its most recent audited financial statements; (b) any
corporation which has a net worth on a consolidated basis
according to its most recent audited financial statements of not
less than $14,000,000 (subject to certain restrictions as
designated by rule); and (c) any wholly-owned subsidiary of any of
the above-named institutional investors.
The term "governmental agency" means the federal government,
any agency or instrumentality of the federal government, any
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corporation whoily-owned by the federal government, any state,
any city, city and county, or county, or agency or instrumentality
thereof or any state university or state college, and any retirement
system for the benefit of employees of any of the foregoing.
Colorado.................. Provided the seller is a broker-dealer registered under the
Securities Exchange Act of 1934 and has no place of business in
this state, the seller may offer and sell the Bonds without
registering as a broker-dealer in this state exclusively to the
following entities: (1) other broker-dealers licensed or exempt from
licensing under the Colorado Securities Act, except when the
broker-dealer is acting as a clearing broker-dealer for such other
broker-dealers; (2) financial or institutional investors; (3)
individuals who are existing customers of the broker-dealer and
whose principal places of residence are not in this state; and (4)
during any 12 consecutive months, not more than 5 persons in
this state, excluding persons described in (1) through (3).
The term "financial or institutional investor" nneans any of the
following, whether acting for themselves or in a fiduciary capacity:
(a) a depository institution; (b) an insurance company; (c) a
separate account of an insurance company; (d) an investment
company registered under the Investment Company Act of 1940;
(e) a business development company as defined in the Investment
Company Act of 1940; (f) any private business development
company as defined in the Investment Advisers Act of 1940; (g)
an employee pension, profit-sharing, or benefit plan if the plan has
total assets in excess of $5,000,000 or its investment decisions
are made by a named fiduciary, as defined in the Employee
Retirement Income Security Act of 1974, that is a broker-dealer
registered under the Securities Exchange Act of 1934, an
investment adviser registered or exempt from registration under
the Investment Advisers Act of 1940, a depository institution, or an
insurance company; (h) an entity, but not an individual, a
substantial part of whose business activities consist of investing,
purchasing, selling or trading in securitiejs of more than one issuer
and not of its own issue and that has total assets in excess of
$5,000,000 as of the end of its latest fiscal year; (i) a small
business investment company licensed by the federal small
business administration under the Small Business Investment Act
of 1958; and 0) any other institutional buyer.
Connecticut Provided the seller has no place of business in this state and
effects transactions in this state exclusively with the following
entities, the seller may offer and sell the Bonds without registering
as a broker-dealer in this state to broker-dealers, bank and trust
companies, national banking associations, savings banks, savings
MEl 10970:260v.l
and loan associations, federal savings and loan associations,
credit unions, federal credit unions, trust companies, insurance
companies, investment companies as defined in the Investment
Company Act of 1940, pension or profit-sharing trusts, or other
financial institutions or institutional buyers, whether acting for
themselves or in some fiduciary capacity.
Delaware ....Provided the seller has no place of business in this state and
effects transactions in this state exclusively with the following
entities, the seller may offer and sell the Bonds without registering
as a broker-dealer in this state to a broker-dealer, bank, savings
institution, trust company, insurance company, investment
company as defined in the Investment Company Act of 1940',
pension or profit-sharing trust, or other financial institution or
institutional buyer, whether the purchaser is acting for itself or as
trustee.
District of Columbia (1) Provided the seller has no place of business in this state and
effects transactions in this state (whether acting for itself or as
trustee) exclusively with the following entities, the seller may offer
and sell the Bonds without registering as a broker-dealer in this
state to a depository institution, another broker-dealer, an
insurance company, an investment company as destined in the
Investment Company Act of 1940, a pension or profit-sharing
trust, or other financial institution or institutional investor; and (2)
Provided the seller is licensed under the securities law of a state
in which the seller maintains a place of business, the seller may
offer and sell the Bonds without registering as a broker-dealer in
this state to a person who is an existing customer of the person.
The term "financial or institutional investor" means any of the
following, whether acting for itself or others in a fiduciary capacity:
(A) a depository institution; (B) an insurance company; (C) a
separate account of an insurance company; (D) an investment
company registered under the Investment Company Act of 1940;
(E) a business development company as defined in the
Investment Company Act of 1940; (F) an employee pension,
profit-sharing, or benefit plan, if the plan has total assets in excess
of $5,000,000 or its investment decisions are made by a named
fiduciary, as defined in the Employee Retirement Income Security
Act of 1974, that is either a broker-dealer registered under the
Securities Exchange Act of 1934, an investment adviser
registered or exempt from registration under the Investment
Advisers Act of 1940, a depository institution, or an insurance
company; (G) a "qualified institutional buyer" as defined in SEC
Rule 144A; (H) a broker-dealer; (I) an accredited investor as
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defined in SEC Rule 501 (a); or (J) a limited liability company with
net assets of at least $500,000.00.
Florida ....The seller may offer and sell the Bonds in this state without
registering as a broker-dealer in this state to a bank, trust
company, savings institution, insurance company, a broker-dealer,
investment company as defined in the Investment Company Act of
1940, pension or profit-sharing trust, or qualified institutional buyer
as defined by rule of the Florida Department of Financial Services
in accordance with Securities and Exchange Commission Rule
144A (17 C.F.R. 230.144(A)(a)), whether any of such entities is
acting in its individual or fiduciary capacity; provided that such
offer or sale of securities is not for the direct or indirect promotion
of any scheme or enterprise with the intent of violating or evading
any provision of the Florida Securities and Investor Protection Act.
Georgia .The seller may offer and sell the Bonds in this state without
registering as a broker-dealer in this state to a bank, savings
institution, trust company, insurance company, investment
company as defined in the Investment Company Act of 1940, as
now or hereafter amended, real estate investment trust, srnail
business investment corporation, pension or profit-sharing plan or
trust, other financial institution, or a broker-dealer, whether the
purchaser is acting for itself or in some fiduciary capacity.
Guam .Provided the seller has no place of business in Guam and effects
transactions in this state exclusively with the following entities, the
seller may offer and sell the Bonds without registering as a broker-
dealer in this state to any bank, savings institution, trust company,
insurance company, investment company as defined in the
Investment Company Act of 1940, pension or profit-sharing trust,
or other financial institution or institutional buyer, or to a broker-
dealer, whether the purchaser is acting for itself or in some
fiduciary capacity.
Hawaii .Provided the seller has no place of business in this state and
effects transactions in this state exclusively with the following
entities, the seller may offer and sell the Bonds without registering
as a broker-dealer in this state to a bank, savings institution, trust
company, insurance company, investment company as defined in
the Investment Company Act of 1940, pension or profit-sharing
trust, or other financial institution or institutional buyer, or to a
dealer, whether the purchaser is acting for itself or as trustee.
Idaho Provided the seller has no piace of business in this state and
effects transactions in this state exclusively with the following
entities, the seller may offer and sell the Bonds without registering
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as a broker-dealer in this state to (1) a broker-dealer registered or
not required to be registered as a broker-dealer under the Idaho
Securities Act; (2) an institutional investor; (3) a nonaffiliated
federal covered investment adviser with investments under
management in excess of $100,000,000 acting for the account of
others pursuant to discretionan/ authority in a signed record; (4) a
bona fide preexisting customer whose principal place of residence
is not in this state and the broker-dealer is registered (or not
required to be registered) as a broker-dealer under the Securities
Exchange Act of 1934 and is registered under the securities act of
the state in which the customer maintains a principal place of
residence; (5) not more than three customers in this state during
the previous twelve months, in addition to those customers
specified in (1)-(4) and (6), if the broker-dealer is registered (or not
required to be registered) as a broker-dealer under the Securities
Exchange Act of 1934 and is registered under the securities act of
the state in which the broker-dealer has its principal place of
business; and (6) any other person exempted by rule adopted or
order issued under this act.
The term "institutional investor" means any of the following,
whether acting for itself or for others in a fiduciary capacity: (a) a
depository institution, a trust company organized or chartered
under the laws of this state, or an international banking institution;
(b) an insurance company; (c) a separate account of an
insurance company; (d) an investment company as defined in the
investment company act of 1940, as cited in section 30-14-103,
Idaho Code; (e) a broker-dealer registered under the securities
exchange act of 1934, as cited in section 30-14-103, Idaho Code;
(f) an employee pension, profit-sharing, or benefit plan if the plan
has total assets in excess of ten million dollars ($10,000,000) or
its investment decisions are made by a named fiduciary, as
defined in the employee retirement income security act of 1974,
that is a broker-dealer registered under the securities exchange
act of 1934, an investment adviser registered or exempt from
registration under the investment advisers act of 1940, an
investment adviser registered under this chapter, a depository
institution, or an insurance company; (g) a plan established and
maintained by a state, a political subdivision of a state, or an
agency or instrumentality of a state or a political subdivision of a
state for the benefit of its employees, if the pian has total assets in
excess of ten million dollars ($10,000,000) or its investment
decisions are made by a duly designated public official or by a
named fiduciary, as defined in the employee retirement income
security act of 1974, that is a broker-dealer registered under the
securities exchange act of 1934, an investment adviser registered
or exempt from registration under the investment advisers act of
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1940, an invejstment adviser registered under this chapter, a
depository institution, or an insurance company; (h) a trust, if it
has total assets in excess of ten million dollars ($10,000,000), its
trustee is a depository institution, and its participants are
exclusively plans of the types identified in paragraph (f) or (g) of
this subsection, regardless of the size of their assets, except a
trust that includes as participants self-directed individual
retirement accounts or similar self-directed plans; (i) an
organization described in section 501(c)(3) of the Internal
Revenue Code (26 U.S.C. 501(c)(3)), a corporation, a
Massachusetts trust or similar business trust, a limited liability
company, or a partnership, not formed for the specific purpose of
acquiring the securities offered, with total assets in excess of ten
million dollars ($10,000,000); (j) a small business investment
company licensed by the small business administration under
section 301 (c) of the small business investment act of 1958 (15
U.S.C. 681 (c)) with total assets in excess of ten million dollars
($10,000,000); (k) a private business development company as
defined in section 202(a)(22) of the investment advisers act of
1940 (15 U.S.C. 80b-2(a)(22)) with total assets in excess of ten
million dollars ($10,000,000); (I) a federal covered investment
adviser acting for its own account; (m) a "qualified institutional
buyer" as defined in rule 144A(a)(1), other than rule
144A(a)(1)(i)(H), adopted under the securities act of 1933 (17
CFR 230.144A); (n) a "major U.S. institutional investor" as
defined in rule 15a-6(b)(4)(i) adopted under the securities
exchange act of 1934 (17 CFR 240.15a-6); (o) any other person,
other than an individual, of institutional character with total assets
in excess of ten million dollars ($10,000,000) not organized for the
specific purpose of evading this chapter; or (p) any other person
specified by a rule adopted or an order issued under the Idaho
Securities Act.
The term "depository institution" means: (a) a bank; or (b) a
savings institution, trust company, credit union, or similar
institution that is organized or chartered under the laws of a state
or of the United States, authorized to receive deposits, and
supervised and examined by an official or agency of a state or the
United States if its deposits or share accounts are insured to the
maximum amount authorized by statute by the FDiC, the National
Credit Union Share Insurance Fund, or a successor authorized by
federal law. The term does not include: (i) an insurance company
or other organization primarily engaged in the business of
insurance; (ii) a Morris Plan bank; or (iii) an industrial loan
company.
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Illinois The seller may offer and sell the Bonds in this state without
registering as a broker-dealer in this state to a corporation, bank,
savings bank, savings institution, savings and loan association,
trust company, insurance company, building and loan association,
or dealer; with a pension fund, pension trust, employees' profit-
sharing trust, other financial institution (including, but not limited
to, a manager of investment accounts on behalf of other than
natural persons, who, with affiliates, esxercises sole investment
discretion with respect to such accounts, and provided such
accounts exceed 10 in number and have a fair market value of not
less than $10,000,000 at the end of the calendar month preceding
the month during which the transaction occurred for which the
exemption is utilized) or institutional investor (including, but not
limited to: (a) investment companies, universities and other
organizations whose primary purpose is to invest its own assets or
those held in trust by it for others; (b) trust-accounts and individual
or group retirement accounts in which a bank, trust company,
insurance company or savings and loan institution acts in a
fiduciary capacity; and (c) foundations and endowment funds
exemipt from taxation under the Internal Revenue Code, a
principal business function of which is to invest funds to produce
income in order to carry out the purpose of the foundation or
fund), any government or political subdivision or instrumentality
thereof, whether the purchaser is acting for itself or in some
fiduciary capacity; with any partnership or other association
engaged as a substantial part of its business or operations in
purchasing or holding securities; with any trust in respect of which
a bank or trust company is trustee or co-trustee; with any entity in
which at least ninety percent (90%) of the equity is owned by
specified individual persons described in the applicable provisions
of Illinois Securities Law of 1953, as amended (including, but not
limited to (1) any natural person who has, or is reasonably
believed by the person relying on this provision to have, a net
worth or joint net worth with that person's spouse, at the time of
the offer, sale, or issuance of the Bonds, in excess of $1,000,000
excluding the value of a principal residence, or (2) any natural
person who had, or is reasonably believed by the person relying
on this provision to have had, an individual income or joint income
with that person's spouse, in excess of $200,000 in each of the
two most recent years and who reasonably expects, or is
reasonably expected to have, an income in excess of $200,000 in
the current year, or (3) any person that is not a natural person and
in which at least 90% of the equity interest is owned by persons
who meet either of the tests set forth in (1) or (2) of this provision;
provided that the Bonds are not offered or sold by means of any
genera! advertising or general solicitation in this state); to any
employee benefit plan within the meaning of Title I of the Federal
11
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ERiSA Act if (i) the investment decision is made by a plan
fiduciary as defined in Section 3(21) of the ERISA Act and such
plan fiduciaiy is either a bank, savings and loan association,
insurance company, registered investment adviser or an
investment adviser registered under the Investment Advisers Act
of 1940, or (ii) the plan has total assets in excess of $5,000,000,
or (iii) in the case of a self-directed plan, investment decisions are
made solely by specified persons that are described in the
applicable provisions of Illinois Securities Law of 1953, as
amended (including, but not limited to (1) any natural person who
has, or is reasonably believed by the person relying on this
provision to have, a net worth or joint net worth with that person's
spouse, at the time of the offer, sale, or issuance of the Bonds, in
excess of $1,000,000 excluding the value of a principal residence,
or (2) any natural person who had, or is reasonably believed by
the person relying on this provision to have had, an individual
income or joint income with that person's spouse, in excess of
$200,000 in each of the two most recent years and who
reasonably expects, or is reasonably expected to have, an income
in excess of $200,000 in the current year, or (3) any person that is
not a natural person and in which at least 90% of the equity
interest is owned by persons who meet either of the tests set forth
in (1) or (2) of this provision; provided that the Bonds are not
offered or sold by means of any general advertising or general
solicitation in this state); with any plan established and maintained
by, and for the benefit of the employees of, any state or political
subdivision or agency or instrumentality thereof if such plan has
Iota! assets in excess of $5,000,000; or with any organization
described in Section 501(c)(3) of the Internal Revenue Code of
1986, any Massachusetts or similar business trust, or any
partnership, if such organization, trust or partnership has total
assets in excess of $5,000,000.
Indiana Provided the seller has no place of business in this state and
effects transactions in this state exclusively wWh the following
entities, the seller may offer and sell the Bonds without registering
as a broker-dealer in this state to a broker-dealer, bank, savings
institution, trust company, insurance company, investment
company as defined in the Investment Company Act of 1940,
pension or profit-sharing trust, or other financial institution or
institutional tsuyer, whether acting for themselves or as trustees,
whether or not the offeror or any of the offerees is then present in
Indiana.
Iowa Provided the seller has no place of business in this state and
effects transactions in this state exclusively with the following
entities, the seller may offer and sell the Bonds without registering
12
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as a broker-dealer in this state to (1) a broker-dealer registered or
not required to be registered as a broker-dealer under the Iowa
Securities Act; (2) an institutional investor; (3) a nonaffiliated
federal covered investment adviser with investments under
management in excess of $100,000,000 acting for the account of
others pursuant to discretional/ authority in a signed record; (4) a
bona fide preexisting customer whose principal place of residence
is not in this state and the broker-dealer is registered (or not
required to be registered) as a broker-dealer under the Securities
Exchange Act of 1934 and is registered under the securities act of
the state in which the customer maintains a principal place of
residence; (5) not more than three customers in this state during
the previous twelve months, in addition to those customers
specified in (1)-(4) and (6), if the broker-dealer is registered (or not
required to be registered) as a broker-dealer under the Securities
Exchange Act of 1934 and is registered under the securities act of
the state in which the broker-dealer has its principal place of
business; and (6) any other person exempted by rule adopted or
order issued under this act.
The term "institutional investor" means any of the following,
whether acting for itself or for others in a fiduciary capacity: (a) A
depository institution, or an international banking institution; (b) An
insurance company; (c) A separate account of an insurance
company; (d) An investment company as defined in the
investment company act of 1940; (e) A broker-dealer registered
under the securities exchange act of 1934; (f) An employee
pension, profit-sharing, or benefit plan if the plan has total assets
in excess of $5,000,000 or its investment decisions are made by a
named fiduciary, as defined in the Employee Retirement Income
Security Act of 1974, that is a broker-dealer registered under the
securities exchange act of 1934, an investment adviser registered
or exempt from registration under the Investment Advisers Act of
1940, an investment adviser registered under the lov\/a Securities
Act, a depository institution, or an insurance company; (g) A plan
established and maintained by a state, a political subdivision of a
state, or an agency or instrumentality of a state or a political
subdivision of a state for the benefit of its employees, if the plan
has total assets in excess of $5,000,000 or its investment
decisions are made by a duly designated public official or by a
named fiduciary, as defined in the Employee F?etirement Income
Security Act of 1974, that is a broker-dealer registered under the
securities exchange act of 1934, an investment adviser registered
or exempt from registration under the investment advisers act of
1940, an investment adviser registered under this chapter, a
depository institution, or an insurance company; (h) A trust, if it
has total assets in excess of $5,000,000, its trustee is a depository
13
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institution, and its participants are exclusively plans of the types
identified in paragraph (f) or (g) of this subsection, regardless of
the size of their assets, except a trust that includes as participants
self-directed individual retirement accounts or similar self-directed
plans; (i) An organization described in section 501(c)(3) of the
Internal Revenue Code (26 U.S.C. 501(c)(3)), a corporation, a
Massachusetts trust or similar business trust, a limited liability
company, or a partnership, not formed for the specific purpose of
acquiring the securities offered, with total assets in excess of five
million dollars; (j) A small business investment company licensed
by the small business administration under section 301 (c) of the
Small Business Investment Act of 1958 (15 U.S.C. 681 (c)) with
total assets in excess of $5,000,000; (k) A private business
development company as defined in section 202(a)(22) of the
investment advisers act of 1940 (15 U.S.C. 80b-2(a)(22)) with total
assets in excess of $5,000,000; (I) A federal covered investment
adviser acting for its own account; (m) A "qualified institutional
buyer" as defined in rule 144A(a)(1), other than rule
144A(a)(1)(i)(H), adopted under the securities act of 1933 (17
CFIR 230.144A); (n) A "major U.S. institutional investor" as
defined in rule 15a-6(b)(4)(i) adopted under the securities
exchange act of 1934 (17 CFR 2.40.15a-6); (o) Any other person,
other than an individual, of institutional character with total assets
in excess of $5,000,000 not organized for the specific purpose of
evading this chapter; or (p) Any other person specified by a rule
adopted or an order issued under the Iowa Securities Act.
The term "depository institution" means: (a) a bank; or (b) a
savings institution, trust company, credit union, or similar
institution that is organized or chartered under the laws of a state
or of the United States, authorized to receive deposits, and
supervised and examined by an official or agency of a state or the
United States if its deposits or share accounts are insured to the
maximum amount authorized by statute by the FDIC, the National
Credit Union Share Insurance Fund, or a successor authorized by
federal law. The term does not include: (i) an insurance company
or other organization primarily engaged in the business of
insurance; (ii) a Morris Plan bank; or (iii) an industrial loan
company.
Kansas Provided the seller has no piace of business in this state and
effects transactions in this state exclusively with the following
entities, the seller may offer and sell the Bonds without registering
as a broker-dealer in this state to the following entities: (1) a
broker-dealer registered or not required to be registered under the
Kansas Securities Act; (2) an institutional investor; (3) a
nonaffiliated federal covered investment adviser with investments
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under management in excess of one hundred million dollars acting
for the account of others pursuant to discretionary authority in a
signed record; (4) a bona fide preexisting customer whose
principal place of residence is not in this state and the broker-
dealer is registered (or not required to be registered) as a broker-
dealer under the Securities Exchange Act of 1934 and is
registered under the securities act of the state in which the
customer maintains a principal place of residence; (5) not more
than three customers in this state during the previous twelve
months, in addition to those customers specified in (1)-{4) and (6),
if the broker-dealer is registered (or not required to be registered)
as a broker-dealer under the Securities Exchange Act of 1934 and
is registered under the securities act of the state in which the
broker-dealer has its principal place of business; and (6) any other
person exempted by rule adopted or order issued under this act.
The term "institutional investor" means any of the following,
whether acting for itself or for others in a fiduciary capacity: (A) a
depository institution or an international banking institution; (B) an
insurance company; (C) a separate account of an insurance
company; (D) an investment company as defined in the
Investment Company Act of 1940; (E) a broker-dealer registered
under the Securities Exchange Act of 1934; (F) an employee
pension, profit-sharing, or benefit plan if the plan has total assets
in excess of $10,000,000 or its investment decisions are made by
a named fiduciary, as defined in ERISA, that is a broker-dealer
registered under the Securities Exchange Act of 1934, an
investment advisor registered or exempt from registration under
the Investment Advisers Act of 1940, an investment adviser
registered under the Kansas Securities Act, a depository
institution, or an insurance company; (G) a plan established and
maintained by a state, a political subdivision of a state, or an
agency or instrumentality of a state or a political subdivision of a
state for the benefit of its employees, if the plan has total assets in
excess of $10,000,000 or its investment decisions are made by a
duly designatesd public official or by a named fiduciary, as defined
in ERISA, that is a broker-dealer registered under the Securities
Exchange Act of 1934, an investment adviser registered or
exempt from registration under the Investment Advisers Act of
1940, an investment adviser registered under the Kansas
Securities Act, a depository institution, or an insurance company;
(H) a trust, if it has total assets in excess of $10,000,000, its
trustee is a depository institution, and its participants are
exclusively plans of the types identified in clauses (F) or (G)
above, regardless of the size of their assets, except a trust that
includes as participants self-directed individual retirement
accounts or similar self directed plans; (I) an organization
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described in Section 501(c)(3) of the Internal Revenue Code,
corporation, Massachusetts trust or similar business trust, limited
liability company, or partnership, not formed for the specific
purpose of acquiring the securities offered, with total assets in
excess of $10,000,000; (J) a small business investment company
licensed under the Small Business Investment Act of 1958 with
total assets in excess of $10,000,000; (K) a private business
development company as defined in the Investment Advisers Act
of 1940 with total assets in excess of $10,000,000; (L) a federal
covered investment adviser acting for its own account; (M) a
"qualified institutional buyer" as defined in Rule 144A(a)(1), other
than Rule 144A(a)(1)(i)(H), adopted under the Securities Act of
1933; (N) a "major U.S. institutional investor" as defined in Rule
15a-6(b)(4)(i) adopted under the Securities Exchange Act of 1934;
(O) any other person, other than an individual, of institutional
character with total assets in excess of $10,000,000 not organized
for the specific purpose of evading the Kansas Securities Act; or
(P) any other person specified by rule adopted or order issued
under the Kansas Securities Act.
The term "depository institution" includes: (1) a bank; or (2) a
savings institution, trust company, credit union, or similar
institution that is organized or chartered under the laws of a state
or of the United States, authorized to receive deposits, and
supervised and examined by an official or agency of a state or the
United States if its deposits or share accounts are insured to the
maximum amount authorized by statute by the FDIC, the National
Credit Union Share Insurance Fund, or a successor authorized by
federal law. The term does not include: (i) an insurance company
or other organization primarily engaged in the business of
insurance, (ii) a Morris Plan bank, or (iii) an industrial loan
company.
Kentucky Provided the seller has no place of business in this state and
effects transactions in this state exclusively with the following
entities, the seller may offer and sell the Bonds without registering
as a broker-dealer in this state to broker-dealers, banks, savings
institutions, trust companies, insurance companies, investment
companies as defined in the Investment Company Act of 1940,
pension or profit-sharing trusts, or other financial institutions or
institutional buyers, whether acting for themselves or as trustees.
Louisiana.. The seller may offer and sell the Bonds without registering as a
broker-dealer in this state to any bank, savings institution, trust
company, insurance company, investment company as defined in
the Investment Company Act of 1940, real estate investment trust,
small business investment corporation, pension or profit-sharing
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plan or trust, other financial institution, or a dealer, whether the
purchaser is acting for itself or in some fiduciary capacity.
Maine (1) Provided the seller is a registered as a broker-dealer under the
Securities Exchange Act of 1934 and effects transactions in this
state exclusively with the following entities, the seller may offer
and sell the Bonds without registering as a broker-dealer in this
state to other broker-dealers licensed or exempt from licensing
under the Maine Securities Act, except when the broker-dealer is
acting as a clearing broker-dealer for such other broker-dealers,
and financial and institutional investors acting for themselves or in
a fiduciary capacity; and (2) Provided the seller is a registered as
a broker-dealer under the Securities Exchange Act of 1934 and
licensed under the securities act of the state in which the broker-
dealer maintains its principal place of business and has no place
of business in Maine, the seller may offer and sell the Bonds
without registering as a broker-dealer in this state to persons who
are existing customers of the broker-dealer and who represent
that they have no principal place of residence in this state.
The term "financial and institutional investor" means, but is not
limited to (1) a depository institution or a depository institution
holding company; (2) an insurance company; (3) a separate
account of an insurance company; (4) an investment company as
defined by the United States Investment Company Act of 1940; (5)
a business development company as defined by the United States
Investment Company Act of 1940; (6) an entity, other than a
natural person, a substantial part of whose business activities
consists of investing, purchasing, selling or trading in securities of
more than one issuer and not of its own issue and that has gross
assets in excess of $1,000,000 at the end of its latest fiscal year;
(7) an employee pension and profit sharing or benefit plan, other
than an employee pension and profit sharing or benefit plan of the
issuer, a self-employed individual retirement plan or individual
retirement account, if: (a) the investment decision is made by a
plan fiduciary, as defined in the United States Employee
Retirement Income Security Act of 1974, Section 3, subsection 21,
which is either a depository institution, an insurance company or
an investment adviser registered under this Act; or (b) the plan
has total assents in excess of $5,000,000; (8) a small business
investment company licensed by the United States Small
Business Admiinistration under the United States Small Business
Investment Act of 1958, Section 301 (c) or (d); or (9) an entity
organized and operated not for private profit, as described in the
United States Internal Revenue Code, Section 501(c)(3) with total
assets in excess of $5,000,000, whether any of these entities are
acting for themselves or others in a fiduciary capacity.
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The term "depository institution" means a person, other than an
insurance company or other organization primarily engaged in the
business of insurance, which is: (1) organized, chartered, or
holding an authorization certificate under the laws of any state or
of the United States which authorizes the person to receive
deposits, including a savings, share, certificate or deposit account;
and (2) supervised an examined for the protection of depositors by
any official or agency of any state or the United States. The term
"depository institution" also includes a trust company or other
institution which is authorized by state law to exercise fiduciary
powers similar to those permitted to national banks under the
authority of the United States Comptroller of the Currency, but
does not include any industrial bank, Morris Plan Bank or
industrial loan bank.
Maryland Provided the seller has no place of business in this state and
effects transactions in this state exclusively with the following
entities, the seller may offer and sell the Bonds without registering
as a broker-dealer in this state to a broker-dealer, bank, savings
institution, trust company, insurance company, investment
company as defined in the Investment Company Act of 1940,
pension or profit-sharing trust, or other financial institution or
institutional buyer, whether acting for itself or as a trustee.
Massachusetts ...Provided the seller has no place of business or other physical
presence in this state and effects transactions in this state
exclusively with the following entities, the seller may offer and sell
the Bonds without registering as a broker-dealer in this state to a
broker-dealer, bank, savings institution, trust company, insurance
company, investment company as defined in the Investment
Company Act of 1940, pension or profit-sharing trust, or other
financial institution or institutional buyer, whether the purchaser is
acting for itself or as trustee.
The definition of "institutional buyer" includes, but is not limited
to:, the follov/ing (1)a Small Business Investment Company
licensed under the Small Business Investment Act of 1958, as
amended; (2) a private business development company as
defined in Section 202(a)(22) of the Investment Advisers Act of
1940, as amended; (3) a Business Development Company as
defined in Section 2(a)(48) of the Investment Company Act of
1940, as amended; (4) an entity with total assets in excess of
$5,000,000 and which is either (a) a company (whether a
corporation, a Massachusetts or similar business trust,
partnership, limited liability company or limited liability partnership)
not formed for the specific purpose of acquiring the securities
offered, a substantial part of whose business activities consists of
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investing, purchasing, selling or trading in securities issued by
others and whose investment decisions made by persons who are
reasonably believed by the seller to have such knowledge and
experience in financial and business matters as to be capable of
evaluating the merits and risks of investment; or (b) an
organization described in Section 501 (c)(3) of the Internal
Revenue Code; and (5) a Qualified Institutional Buyer as defined
in 17CFR230.144A(a).
The definition of "pension or profit-sharing trust" includes (1) any
entity with total assets in excess of $5,000,000 and which is;
(a) an employee benefit plan within the meaning of the ERISA, as
amended; or (b) a self-directed employee benefit plan within the
meaning of EFRISA, with investment decisions made by a person
that is an accredited investor as defined in Section 501 (a) of SEC
Regulation D (17 G.F.R. 230.501 (a)); (2) any employee benefit
plan within the meaning of ERISA with investment decisions made
by a plan fiduciary, as defined in Section 2(21) of ERISA, which is
either a bank, savings and loan association, insurance company
or registered investment adviser; or (3) an employee benefit plan
established and maintained by a state, its political subdivisions, or
any agency or instrumentality of a state or its political
subdivisions.
Michigan Provided the seller has no place of business in this state and
effects transactions in this state exclusively with the following
entities, the seller may offer and sell the Bonds without registering
as a broker-dealer in this state to broker-dealers, banks, savings
institutions, trust companies, insurance companies, investment
companies as defined in the Investment Company Act of 1940,
pension or profit-sharing trusts, or other financial institutions or
institutional buyers, whether acting for themselves or as trustees.
Minnesota Provided the seller has no place of business in this state and
effects transactions in this state exclusively with the following
entities, the seller may offer and sell the Bonds without registering
as a broker-dealer in this state to a broker-dealer, bank, savings
institution, trust company, insurance company, investment
company as defined in the Investment Company Act of 1940,
pension or profit-sharing trust, or other financial institution or
institutional buyer (including, but not limited to (1) a corporation
with a class of equity securities registered under Section 12(b) or
12(g) of the Securities Exchange Act of 1934, as amended, and
(2) a person v/ho is an "accredited investor" within the meaning of
rule 501 (a) of Regulation D adopted by the Securities and
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Exchange Commission), whether the purchaser is acting for itself
or in some fiduciary capacity.
Mississippi......... Provided the seller has no place of business in this state and
effects transactions in this state exclusively with the following
entities, the seller may offer and sell the Bonds without registering
as a broker-dealer in this state to broker-dealers, banks, savings
institutions, trust companies, insurance companies, investment
companies as defined in the Investment Company Act of 1940,
pension or profit-sharing trusts, or other financial institutions or
institutional buyers, whether acting for themselves or as trustees.
Missouri ....Provided the seller is a broker-dealer who has no place of
business in this state and effects transactions in this state
exclusively with the following entities, the seller may offer and sell
the Bonds without registering as a broker-dealer in this state to the
following entities: (1) a broker-dealer properly registered or not
required to be registered under the Missouri Securities Act; (2) an
institutional investor; (3) a nonaffiiiated federal covered investment
adviser with investments under management in excess of one
hundred million dollars acting for the account of others pursuant to
discretionary authority in a signed record; (4) a bone fide
preexisting customer whose principal place of residence is not in
this state and the broker-dealer is registered (or not required to be
registered) as a broker-dealer under the Securities Exchange Act
of 1934 and is registered under the securities act of the state in
which the customer maintains a principal place of residence; (5)
not more than three customers in this state during the previous
twelve months, in addition to those customers specified in (1)-(4)
and (6), if the broker-dealer is registered (or not required to be
registered) as a broker-dealer under the Securities Exchange Act
of 1934 and is registered under the securities act of the state in
which the broker-dealer has its principal place of business; and (6)
any other person exempted by rule adopted or order issued under
this act.
The term "institutional investor" means any of the following,
whether acting for itself or for others in a fiduciary capacity: (A) a
depository institution, trust company organized or chartered under
the laws of the state of Missouri, or an international banking
institution; (B) an insurance company; (C) a separate account of
an insurance company; (D) an investment company as defined in
the Investment Company Act of 1940; (E) a broker-dealer
registered under the Securities Exchange Act of 1934; (F) an
employee pension, profit-sharing, or benefit plan if the plan has
total assets in excess of $10,000,000 or its investment decisions
are made by a named fiduciairy, as defined in ERISA, that is a
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broker-dealer registered under the Securities Exchange Act of
1934, an investment advisor registered or exempt from
registration under the Investment Advisers Act of 1940, an
investment adviser registered under the Missouri Securities Act, a
depository institution, or an insurance company; (G) a plan
established and maintained by a state, a political subdivision of a
state, or an agency or instrumentality of a state or a political
subdivision of a state for the benefit of its employees, if the plan
has total assets in excess of $10,000,000 or its investment
decisions are made by a duly designated public official or by a
named fiduciary, as defined in ERISA, that is a broker-dealer
registered under the Securities Exchange Act of 1934, an
investment adviser registered or exempt from registration under
the Investment Advisers Act of 1940, an investment adviser
registered under the Missouri Securities Act, a depository
institution, or an insurance company; (H) a trust, if it has total
assets in excess of $10,000,000, its trustee is a depository
institution, and its participants are exclusively plans of the types
identified in clauses (F) or (G) above, regardless of the size of
their assets, except a trust that includes as participants self-
directed individual retirement accounts or similar self directed
plans; (!) an organization described in Section 501(c)(3) of the
Internal Ftevenue Code, corporation, Massachusetts trust or
similar business trust, limited liability company, or partnership, not
formed for the specific purpose of acquiring the securities offered,
with total assets in excess of $10,000,000; (J) a small business
investment company licensed under the Small Business
Investment Act of 1958 with total assets in excess of $10,000,000;
(K) a private business development company as defined in the
Investment Advisers Act of 1940 with total assets in excess of
$10,000,000; (L) a federal covered investment adviser acting for
its own account; (M) a "qualified institutional buyer" as defined in
Rule 144A(a)(1), other than Rule 144A(a)(1)(H), adopted under
the Securities Act of 1933; (N) a "major U.S. institutional investor"
as defined in Rule 15a-6(b)(4)(i) adopted under the Securities
Exchange Act of 1934; (O) any other person, other than an
individual, of institutional character with total assets in excess of
$10,000,000 not organized for the specific purpose of evading the
Missouri Securities Act; or (P) any other person specified by rule
adopted or order issued under the Missouri Securities Act.
The term "depository institution" includes: (1) a bank; or (2) a
savings institution, trust company, credit union, or similar
institution that is organized or chartered under the laws of a state
or of the United States, authorized to receive deposits, and
supervised and examined by an official or agency of a state or the
United States if its deposits or share accounts are insured to the
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maximum amount authorized by statute by the FDIC, the National
Credit Union Share Insurance Fund, or a successor authorized by
federal law. The term does not include: (i) an insurance company
or other organization primarily engaged in the business of
insurance, (ii) a Morris Plan bank, or (iii) an industrial loan
company.
Montana Provided the seller has no place of business in this state and
effects transactions in this state exclusively with the following
entities, the seller may offer and sell the Bonds without registering
as a broker-dealer in this state to broker-dealers, banks, savings
institutions, trust companies, insurance companies, investment
companies as defined in the investment Company Act of 1940,
pension or profit-sharing trusts, or other financial institutions or
institutional buyers, whether acting for themselves or as trustees.
Nebraska Provided the seller has no place of business in this state and
effects transactions in this state exclusively with the following
entities, the seller may offer and sell the Bonds without registering
as a broker-dealer in this state to broker-dealers, banks, savings
institutions, trust companies, insurance companies, investment
companies as defined in the Investment Company Act of 1940,
pension or profit-sharing trusts, or other financial institutions or
institutional buyers, or to a broker-dealer, whether acting for
themselves or as trustees.
Nevada Provided the broker-dealer is registered or is not required to be
registered under the Securities Exchange Act of 1934 and has no
place of business in this state: (1) the broker-dealer may offer and
sell the Bonds without registering as a broker-dealer in this state
to other broker-dealers licensed or exempt under the Nevada
Securities Act, and financial or institutional investors; (2) if the
broker-dealer is licensed under the securities laws of a state in
which he maintains a place of business, the broker-dealer may
offer and sell the Bonds without registering as a broker-dealer in
Nevada to a person who is an existing customer of the broker-
dealer and whose principal place of residence is not in this state;
or (3) the broker-dealer may offer and sell the Bonds without
registering as a broker-dealer in Nevada, if the broker-dealer is
licensed under the securities laws of a state in which he maintains
a place of business, and during any 12 consecutive months he
does not effect transactions with more than 5 persons in Nevada
in addition to the transactions with the issuers of the securities
involved in the transactions, financial or institutional investors, or
broker-dealers, whether or not the offeror or an offeree is then
present in this state.
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The term "financial or institutional investor" means any of the
following, whether acting for itself or others in a fiduciary capacity
other than as an agent: (1) a depository institution; (2) an
insurance company; (3) a separate account of an insurance
company; (4) an investment company as defined in the
Investment Company Act of 1940; (5) an employee pension,
profit-sharing or benefit plan if the plan has total assets in excess
of $5,000,000 or its investment decisions are made by a named
fiduciary, as defined in the Employee Retirement Income Security
Act of 1974, that is either a broker-dealer registered under the
Securities Exchange Act of 1934, an investment adviser
registered or exempt from registration under the Investment
Advisers Act of 1940, a depository institution or an insurance
company; and (6) any other institutional buyer.
The term "depository institution" means (a) a person that is
organized, chartered or holding an authorization certificate under
the laws of a state or of the United States which authorizes the
person to receive deposits, including a savings, share, certificate
or deposit account, and that is supervised and examined for the
protection of depositors by an official or agency of a state or the
United States; (b) a trust company or other institution that is
authorized by federal or state law to exercise fiduciary powers of
the type a national bank is permitted to exercise under the
authority of the comptroller of the currency and is supervised and
examined by an official or agency of a state or the United States.
The term does not include an insurance company or other
organization primarily engaged in the insurance business or a
Morris Plan bank, industrial loan company, or a similar bank or
company unless its deposits are insuredl by a federal agency.
New Hampshire..... Provided the seller has no place of business in this state and
effects transactions in this state exclusively with the following
entities, the seller may offer and sell the Bonds without registering
as a broker-dealer in this state to a bank, savings institution, trust
company, insurance company, investment company as defined in
the Investment Company Act of 1940, pension or profit-sharing
trust, or other financial institution or institutional buyer, or to a
broker-dealer, whether the purchaser is acting for itself or in some
fiduciary capacity.
New Jersey... Provided the seller effects transactions in this state exclusively in
securities issued or guaranteed by the United States, any state,
any political subdivision of a state, or any agency or corporate or
other instrumentality of one or more of the foregoing; or in any
certificates of deposit for any of the foregoing, the seller is
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excluded from the definition of "broker-dealer" and may sell the
Bonds without registering as a broker-dealer in this state.
Alternatively, provided the seller has no place of business in this
state and effects transactions exclusively with the following
entities, the seller may offer and sell the Bonds without registering
as a broker-dealer in this state to a broker-dealer, bank, savings
institution, trust company, insurance company, investment
company as defined in the Investment Company Act of 1940,
pension or profit-sharing trust, or other financial institution or
institutional buyer, whether the purchaser is acting for itself or as
trustee.
The term "savings institution" means any savings and loan
association or building and loan association operating pursuant to
New Jersey's "Savings and Loan Act (1963)" and any federal
savings and loan association and any association or credit union
organized under the laws of the United States or any state whose
accounts are insured by a federal corporation or agency.
The term "institutional buyer" includes, but is not limited to, a
"qualified institutional buyer" as defined in SEC Rule 144A, 17
C.i=.F?. Section 230.144A.
New Mexico .Provided the broker-dealer is registered under the Securities
Exchange Act of 1934 and has no place of business in this state:
(1) the broker-dealer may offer and sell the Bonds without
registering as a broker-dealer in this state to other broker-dealers
licensed or exempt under the New Mexico Securities Act, and
financial or institutional investors; or (2) if the broker-dealer is
licensed under the securities laws of a state in which the broker-
dealer maintains a place of business, the broker-dealer may offer
and sell the Bonds without registering as a broker-dealer in new
Mexico to persons who are existing customers of the broker-
dealer and whose principal place of residence is not in this state.
The term "financial or institutional investor" means any of the
following, whether acting for itself or others in a fiduciary capacity,
other than as an agent: (1) a depository institution; (2) an
insurance company; (3) a separate account of an insurance
company; (4) an investment company as defined in the
Investment Company Act of 1940; (5) an employee pension,
profit-sharing or benefit plan if: (a) the plan has total assets in
excess of $5,000,000; or (b) investment decisions are made by a
plan fiduciary, as defined in the Employee Retirement Income
Security Act of 1974, that is either a broker-dealer registered
under the Securities Exchange Act of 1934, an investment adviser
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registered or exempt from registration under the Investment
Advisers Act of 1940, a depository institution or an insurance
company; (6) a business development company as defined by the
Investment Company Act of 1940; (7) small business investment
company licensed by the United States small business
administration under Section 301 (c) or (d) of the Small Business
Investment /Act of 1958; or (8) any other financial or institutional
investor as the director of the securities division by rule or order
designates.
The term "depository institution" means (1) a person that is
organized, chartered or holding an authorization certificate under
the laws of a state or of the United States that authorizes the
person to receive deposits, including a savings, share, certificate
or deposit account, and that is regulated, supervised and
examined for the protection of depositors by an official or agency
of a state or the United States and is insured by the FDIC, the
federal savings and loan insurance corporation or the national
credit union share insurance fund; and (2) a trust company or
other institution that is authorized by federal or state law to
exercise fiduciary powers of the type a national bank is permitted
to exercise under the authority of the comptrolier of the currency
and is regulated, supervised and examined by an official or
agency of a state or the United States. The term does not include
an insurance company or other organization primarily engaged in
the insurance business or a Morris Plan bank, industrial loan
company, or a similar bank or company.
New York The seller may engage in the business of effecting transactions in
the Bonds in this state without registering as a broker-dealer in
this state with or through any state or national bank, dealer or
broker, or to or from any syndicate, corporation or group formed
for the specific purpose of acquiring the Bonds for resale to the
public directly or through other syndicates or groups. The seller
may also offer or sell the Bonds in this state without registering as
a broker-dealer in this state to any corporation, savings institution,
trust company, insurance company, investment company, as
defined in the federal investment company act of nineteen
hundred forty, pension or profit-sharing trust, or other financial
institution or institutional buyer, whether the purchaser is acting for
himself or itself or in some fiduciary capacity, as part of a private
placement of securities.
North Carolina .........Provided the seller has no place of business in this state and
effects transactions in this state exclusively with the following
entities, the seller may offer and sell the Bonds without registering
as a broker-dealer In this state to broker-dealers, banks, savings
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institutions, trust companies, insurance companies, investment
companies as defined in the Investment Company Act of 1940,
pension or profit-sharing trusts, or other financial institutions or
institutional buyers, whether acting for themselves or as trustees.
North Dakota Provided the seller is a broker-dealer that has no place of
business in this state and effects transactions in this state
exclusively with the following entities, the seller may offer and sell
the Bonds without registering as a broker-dealer in this state to the
following entities: (1) a broker-dealer registered or not required to
be registered under the North Dakota Securities Act; and (2) an
institutional investor.
The term "institutional investor" means any of the following,
whether acting for itself or for others in a fiduciary capacity: (a) a
depository institution or an international banking institution; (b) an
insurance company; (c) a separate account of an insurance
company; (d) an investment company as defined in the
Investment Company Act of 1940; (e) a broker-dealer registered
under the Securities Exchange Act of 1934; (f) an employee
pension, profit-sharing, or benefit plan if the plan has total assets
in excess of $10,000,000 or its investment decisions are made by
a named fiduciary, as defined in ERISA, that is a broker-dealer
registered under the Securities Exchange Act of 1934, an
investment advisor registered or exempt from registration under
the Investment Advisers Act of 1940, an investment adviser
registered under the North Dakota Securities Act, a depository
institution, or an insurance company; (g) a plan established and
maintained by a state, a political subdivision of a state, or an
agency or instrumentality of a state or a political subdivision of a
state for the benefit of its employees, if the plan has total assets in
excess of $10,000,000 or its investment decisions are made by a
duly designat€jd public official or by a named fiduciary, as defined
in ERISA, that is a broker-dealer registered under the Securities
Exchange Act of 1934, an investment adviser registered or
exempt from registration under the Investment Advisers Act of
1940, an investment adviser registered under the North Dakota
Securities Act, a depository institution, or an insurance company;
(h) a trust, if it has total assets in excess of $10,000,000, its
trustee is a depository institution, and its participants are
exclusively plans of the types identified in clauses (f) or (g) above,
regardless of the size of their assets, except a trust that includes
as participants self-directed individual retirement accounts or
similar self directed plans; (i) an organization described in Section
501(c)(3) of the Internal Revenue Code, corporation,
Massachusetts trust or similar business trust, limited liability
company, or jpartnership, not formed for the specific purpose of
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acquiring the securities offered, with total assets in excess of
$10,000,000; (j) a small business investment company iicensed
under the Small Business Investment Act of 1958 with total assets
in excess of $10,000,000; (k) a private business development
company as defined in the Investment Advisers Act of 1940 with
total assets in excess of $10,000,000; (I) a federal covered
investment adviser acting for its own account; (m) a "qualified
institutional buyer" as defined in Rule 144A(a)(1), other than Rule
144A(a)(1)(i)(H), adopted under the Securities Act of 1933; (n) a
"major U.S. institutional investor" as defined in Rule 15a-6(b)(4)(i)
adopted under the Securities Exchange Act of 1934; or (o) any
other person, other than an individual, of institutional character
with total assets in excess of $10,000,000 not organized for the
specific purpose of evading the North Dakota Securities Act.
The term "depository institution" includes: (1) a bank; or (2) a
savings institution, trust company, credit union, or similar
institution that is organized or chartered under the laws of a state
or of the United States, authorized to receive deposits, and
supervised and examined by an official or agency of a state or the
United States if its deposits or share accounts are insured to the
majximum amount authorized by statute by the FDIC, the National
Credit Union Share Insurance Fund, or a successor authorized by
federal law. The term does not include: (i) an insurance company
or other organization primarily engaged in the business of
insurance, (ii) a Morris Plan bank, or (iii) an industrial loan
company.
Ohio .The seller may effect transactions without registering as a broker-
dealer in this state exclusively with broker-dealers. This state
requires the seller to fee registered as a broker-dealer in Ohio
in order to sell the Bonds to any other entities in this state.
Oklahoma...... Provided the seller has no place of business in this state and
effects transactions in this state exclusively with the following
entities, the seller may offer and sell the Bonds without registering
as a broker-dealer in this state to (1) a broker-dealer registered or
not required to be registered as a broker-dealer under the
Oklahoma Securities Act; (2) an institutional investor; (3) a
nonaffiliated federal covered investment adviser with investments
under management in excess of $100,000,000 acting for the
account of others pursuant to discretionary authority in a signed
record; and (4) any other person exempted by rule adopted or
order issued under this act.
The term "institutional investor" means any of the following,
whether acting for itself or for others in a fiduciary capacity: (a) a
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depository institution or an international banking institution; (b) an
insurance company; (c) a separate account of an insurance
company; (d) an investment company as defined in the
investment company act of 1940; (e) a broker-dealer registered
under the securities exchange act of 1934; (f) an employee
pension, profit-sharing, or benefit plan if the plan has total assets
in excess of ten million dollars ($10,000,000) or its investment
decisions are made by a named fiduciary, as defined in the
Employee Retirement Income Security Act of 1974, that is a
broker-dealer registered under the Securities Exchange Act of
1934, an investment adviser registered or exempt from
registration under the Investment Advisers Act of 1940, an
investment adviser registered under this chapter, a depository
institution, or an insurance company; (g) a plan established and
maintained by a state, a political subdivision of a state, or an
agency or instrumentality of a state or a political subdivision of a
state for the benefit of its employees, if the plan has total assets in
excess of ten million dollars ($10,000,000) or its investment
decisions are made by a duly designated public official or by a
named fiduciary, as defined in the Employee Ftetirement Income
Security Act of 1974, that is a broker-dealer registered under the
Securities Exchange Act of 1934, an investment adviser
regivStered or exempt from registration under the Investment
Advisers Act of 1940, an investment adviser registered under the
Oklahoma Securities Act, a depository institution, or an insurance
company; (h) a trust, if it has total assets in excess of ten million
dollars ($10,000,000), its trustee is a depository institution, and its
participants are exclusively plans of the types identified in
paragraph (!) or (g) of this subsection, regardless of the size of
their assets, except a trust that includes as participants self-
directed individual retirement accounts or similar self-directed
plans; (i) an organization described in section 501(c)(3) of the
Internal Revenue Code (26 U.S.C. 501(c)(3)), a corporation, a
Massachusetts trust or similar business trust, a limited liability
company, or a partnership, not formed for the specific purpose of
acquiring the securities offered, with total assets in excess of ten
million dollars ($10,000,000); (j) a small business investment
company licensed by the Smiall Business Administration under
section 301 (c) of the Small Business Investment Act of 1958 (15
U.S.C. 681 (c)) with total assets in excess of ten million dollars
($10,000,000); (k) a private business development company as
defined in section 202(a)(22) of the Investment Advisers Act of
1940 (15 U.S.C. 80b-2(a)(22)) with total assets in excess of ten
million dollars ($10,000,000); (I) a federal covered investment
adviser acting for its own account; (m) a "qualified institutional
buyer" as defined in rule 144A(a)(1), other than rule
144A(a)(1)(i)(H), adopted under the securities act of 1933 (17
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CFR 230.144A); (n) a "major U.S. institutional investor" as
defined in rule 15a-6(b)(4)(i) adopted under the securities
exchange act of 1934 (17 CFR 240.15a-6); (o) any other person,
other than an individual, of institutional character with total assets
in excess of ten million dollars ($10,000,000) not organized for the
specific purpose of evading this chapter; or (p) any other person
specified by a rule adopted or an order issued under the
Oklahoma Securities Act.
The term "depository institution" means: (a) a bank; or (b) a
savings institution, trust company, credit union, or similar
institution that is organized or chartered under the laws of a state
or of the United States, authorized to receive deposits, and
supervised and examined by an official or agency of a state or the
United States if its deposits or share accounts are insured to the
maximum amount authorized by statute by the FDIC, the National
Credit Union Share Insurance Fund, or a successor authorized by
federal law. The term does not include: (i) an insurance company
or other organization primarily engaged in the business of
insurance; (ii) a Morris Plan bank; or (iii) an industrial loan
company.
Oregon .............Provided the seller has no place of business in this state and
effects transactions in this state exclusively with the following
entities, the seller may offer and sell the Bonds without registering
as a broker-dealer in this state to any bank, savings institution,
trust company, insurance company, investment company, pension
or profit-sharing trust, or other financial institution or institutional
buyer (including, but not limited to, the Federal National Mortgage
Association, the Federal Home Loan Mortgage Corporation, the
Federal Housing Administration, the United States Deparlment of
Veterans' Affairs and the Government National Mortgage
Association), or a broker-dealer, mortgage broker or mortgage
banker, whether the purchaser is acting for itself or in a fiduciary
capacity vyhen the purchaser has discretionary authority to make
investment decisions.
Pennsylvania.. Provided the seller has no place of business in this state, the
seller may effect transactions without registering as a broker-
dealer in this state exclusively with the following: broker-dealers or
institutional investors.
The term "institutional investor" includes:
(1) a bank, insurance company, pension or profit-sharing plan or
trust (except a municipal pension plan or system), investment
company as defined in the Investment Company Act of 1940, or
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any person, other than an individual, which controls any of the
foregoing, the federal government, state or any agency or political
subdivision thereof, except public school districts in Pennsylvania,
or any other person so designated by regulation of the
Pennsylvania Securities Commiission;
(2) a corporation, business trust or a wholly-owned subsidiary
of the person which has been in existence for 18 months and
which has a tangible net worth on a consolidated basis, as
reflected in its most recent audited financial statements, of
$10,000,000 or more;
(3) a college, university or other public or private institution
which has received exempt status under section 501(c)(3) of the
Internal Revenue Code and which has a total endowment or trust
funds, including annuity and life income funds, of $5,000,0000 or
more according to its most recent audited financial statements;
provided that the aggregate dollar amount of securities being sold
to the person under this exemption may not exceed 5% of its
endowment or trust funds;
(4) a wholly-owned subsidiai'y of a bank;
(5) a person, except an individual or an entity whose security
holders consist entirely of one individual or group of individuals
who are related, which is organized primarily for the purpose of
purchasing, in non-public offerings, securities of corporations or
issuers engaged in research and development activities in
conjunction with a corporation and which complies with one of the
following: (i) has purchased $5,000,000 or more of the securities
excluding both of the following: (A) a purchase of securities of a
corporation in which the person directly or beneficially owns more
than 50% of the corporation's voting securities, but securities
purchased under a leveraged buy-out financing in which the
person does not intend to provide direct management to the
issuer, is not excluded, (B) a dollar amount of a purchase of
securities of a corporation which investment represents more than
20% of the person's net worth; (ii) is capitalized at $2,500,000 or
more and is controlled by an individual controlling a person which
meets the criteria contained in (i); (iii) is capitalized at $10,000,000
or more and has purchased $500,000 or more of the securities,
excluding a purchase of securities of a corporation in which the
person directly or beneficialiy owns more than 50% of the
corporation's voting securities; (iv) is capitalized at $250,000 or
more and is a side-by-side fund, as defined in the applicable
provisions of the Pennsylvania Blue Sky Laws and Regulations;
30
MEl 10970'260v.l
(6) a Small Business Investment Company as defined in section
103 of the Small Business Investment Act of 1958, which either: (i)
has a total capital of $1,000,000 or more; or (ii) is controlled by
institutional investors;
(7) a Seed Capital Fund, as defined in section 2 and authorized
in section 6 of the Pennsylvania Small Business Incubators Act;
(8) a Business Development Credit Corporation, as authorized
by the Pennsylvania Business Development Credit Corporation
Law;
(9) a person whose security holders consist solely of institutional
investors or broker-dealers;
(10) a person as to which the issuer reasonably believed qualified
as an institutional investor under this provision at the time of the
offer or sale of the securities on the basis of written
representations made to the issuer by the purchaser; and
(11) a qualified institutional buyer as defined in Rule I44A of the
Securities Exchange Act of 1934.
The term "bank" means a bank, savings bank, savings institution,
savings and loan association, thrift institution, trust company or
similar organization which; is organized or chartered under the
laws of a state or of the United States, is authorized to and
receives deposits and is supervised and examined by an official or
agency of a state or by the United States if its deposits are insured
by the FDIC or a successor authorized by federal law.
Puerto Rico .......Provided the seller has no place of business in this state and
effects transactions in this state exclusively with the following
entities, the seller may offer and sell the Bonds without registering
as a broker-dealer in this state to broker-dealers, banks, savings
institutions, trust companies, insurance companies, investment
companies as defined in the Investment Companies Act of Puerto
Rico, pension trusts or those participating in the benefits, or other
financial institutions or institutional buyers that act in their own
name or as trustees.
Rhode Island A broker-dealer who is either registered or (except as otherwise
provided below) is not required to be registered under the
Securities Exchange Act of 1934 and who has no place of
business in this state and who effects transactions in this state
exclusively with the following entities may offer and sell the Bonds
without registering as a broker-dealer in this state to the following
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entities: other broker-dealers licensed or exempt under the Rhode
Island Securities Act, and financial or institutional investors.
In addition, a broker-dealer who is either registered or (except as
otherwise provided below) is not required to be registered under
the Securities Exchange Act of 1934 and who has no place of
business in this state and is licensed under the securities act of a
state in which the broker-dealer maintains a place of business
may offer and sell the Bonds without registering as a broker-
dealer in this state to a person who is an existing customer of the
broker-dealer and whose principal place of residence is not in this
state.
The two exemptions from broker-dealer registration provided
above are not available to a broker-dealer who deals solely in
governmental securities and is not registered under the Securities
Exchange Act of 1934, unless the broker-dealer is subject to
supervision as a dealer in government securities by the federal
reserve board.
The term "financial or institutional investors" means any of the
following, whether acting for itself or another in a fiduciary
capacity: (1) a depository institution; (2) an insurance company;
(3) a separate account of an insurance company; (4) an
investment company as defined in the Investment Company Act of
1940; (5) an employee pension, profit-sharing, or benefit plan if
the plan has total assets in excess of $5,000,000 or if investment
decisions are made by a named fiduciary, as defined in ERISA,
that is a broker-dealer registered under the Securities Exchange
Act of 1934, an investment advisor registered or exempt from
registration under the Investment Advisers Act of 1940, a
depository institution, or an insurance company; and (6) any other
institutional buyer.
South Carolina............... Provided the seller is a broker-dealer who is either registered or
{except as otherwise provided) is not required to be registered
under the Securities Exchange Act of 1934 and who has no place
of business in this state and effects transactions in this state
exclusively with the following entities, the seller may offer and sell
the E3onds without registering as a broker-dealer in this state to
other broker-dealers licensed or exempt under South Carolina
law, and financial and institutional investors. This exemption is
not available to a broker-dealer who deals solely in government
securities and is not registered under the Securities Exchange Act
of 1934 unless the broker-dealer is subject to supervision as a
dealer in government securities by the F-ederal Reserve Board.
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South Dakota ....Provided the seller is a broker-dealer who has no place of
business in this state and effects transactions in this state
exclusively with the following entities, the seller may offer and sell
the Bonds without registering as a broker-dealer in this state to the
following entities: (1) a broker-dealer properly registered or not
required to be registered under the South Dakota Securities Act;
(2) an institutional investor; (3) a nonaffiliated federal covered
investment adviser with investments under management in excess
of one hundred million dollars acting for the account of others
pursuant to discretionary authority in a signed record; (4) a bona
fide preexisting customer whose principal place of residence is not
in this state and the broker-dealer is registered (or not required to
be registered) as a broker-dealer under the Securities Exchange
Act of 1934 and is registered under the securities act of the state
in which the customer maintains a principal place of residence; (5)
not more than three customers in this state during the previous
twelve months, in addition to those customers specified in (1)-(4)
and (6), if the broker-dealer is registered (or not required to be
registered) as a broker-dealer under the Securities Exchange Act
of 1934 and is registered under the securities act of the state in
which the broker-dealer has its principal place of business; and (6)
any other person exempted by rule adopted or order issued under
the South Dakota Securities Act.
The term "institutional investor" means any of the following,
v^hether acting for itself or for others in a fiduciary capacity: (A) a
depository institution or an international banking institution; (B) an
insurance company; (C) a separate account of an insurance
company; (D) an investment company as defined in the
Investment Company Act of 1940; (E) a broker-dealer registered
under the Securities [Exchange Act of 1934; (F) an employee
pension, profit-sharing, or benefit plan if the plan has total assets
in excess of $10,000,000 or its investment decisions are made by
a named fiduciary, as defined in ERISA, that is a broker-dealer
registered under the Securities Exchange Act of 1934, an
investment advisor registered or exempt from registration under
the Investment Advisers Act of 1940, an investment adviser
registered under the South Dakota Securities Act, a depository
institution, or an insurance company; (G) a plan established and
maintained by a state, a political subdivision of a state, or an
agency or instrumentality of a state or a political subdivision of a
state for the benefit of its employees, if the plan has total assets in
excess of $10,000,000 or its investment decisions are made by a
duly designated public official or by a named fiduciary, as defined
in ERISA, that is a broker-dealer registered under the Securities
Exchange Act of 1934, an investment adviser registered or
exempt from registration under the Investment Advisers Act of
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1940, an investment adviser registered under the South Dakota
Securities Act, a depository institution, or an insurance company;
(H) a trust, if it has total assets in excess of $10,000,000, its
trustee is a depository institution, and its participants are
exclusively plans of the types identified in clauses (F) or (G)
above, regardless of the size of their assets, except a trust that
includes as participants self-directed individual retirement
accounts or similar self directed plans; (I) an organization
described in Section 501(c)(3) of the Internal Revenue Code,
corporation, Massachusetts trust or similar business trust, limited
liability company, or partnership, not formed for the specific
purpose of acquiring the securities offered, with total assets in
excess of $10,000,000; (J) a small business investment company
licensed under the Small Business Investment Act of 1958 with
total assets in excess of $10,000,000; (K) a private business
development company as defined in the Investment Advisers Act
of 1940 with total assets in excess of $10,000,000; (L) a federal
covered investment adviser acting for its own account; (M) a
"qualified institutional buyer" as defined in Rule 144A(a)(1), other
than Rule 144A(a)(1)(H), adopted under the Securities Act of
1933; (N) a "major U.S. institutional,investor" as defined in Rule
15a--6(b)(4)(i) adopted under the Securities [Exchange Act of 1934;
(O) any other person, other than an individual, of institutional
character with total assets in excess of $10,000,000 not organized
for the specific purpose of evading the South Dakota Securities
Act; or (P) any other person specified by rule adopted or order
issued under the South Dakota Securities Act.
The term "depository institution" includes: (1) a bank; or (2) a
savings institution, trust company, credit union, or similar
institution that is organized or chartered under the laws of a state
or of the United States, authorized to receive deposits, and
supervised and examined by an official or agency of a state or the
United States if its deposits or share accounts are insured to the
maximum amount authorized by statute by the FDIC, the National
Credit Union Share Insurance Fund, or a successor authorized by
federal law. The term does not include: (i) an insurance company
or other organization primarily engaged in the business of
insurance, (ii) a Morris Plan bank, or (iii) an industrial loan
company.
Tennessee .....Provided the seller has no place of business in this state and is
registered with the SEC or the NASD and effects transactions in
this state exclusively with the following entities, the seller may
off'er and sell the Bonds without registering as a broker-dealer in
this state to broker-dealers and institutional investors.
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The term "institutional investor" means any bank (unless the bank
is acting as a broker-dealer), trust connpany, insurance company,
investment company registered under the Investment Company
Act of 1940, as amended, a holding company which controls any
of the foregoing, a trust or fund over which any of the foregoing
has or shares investment discretion, a pension or profit sharing
plan, an institutional buyer (as the commissioner may further
define by rule), or any other person engaged as a substantial part
of its business in investing in securities unless such other person
is within the definition of a broker-dealer found in the Tennessee
Securities Act of 1980 (in which case such other person is not an
institutional investor); provided that, any such purchaser have a
net worth in excess of $1,000,000.
Texas The seller may sell the Bonds without registering as a broker-
dealer in this state to the entities listed herein, provided these
financial institutions and other institutional investors are acting for
their own account or as a bona fide trustee of a trust organized
and existing other than for the purpose of acquiring the Bonds: (1)
a bank, trust company, building and loan association, insurance
company, surety or guaranty company, savings institution,
investment company as defined in the Investment Company Act of
1940, small business investment company as defined in the Small
Business Investment Act of 1958, as amended, (2) an accredited
investor, as defined by the SEC, excluding natural persons or
entities composed of natural persons and excluding self-directed
employee benefit plans with investment decisions made solely by
persons that are SEC-defined accredited investors, (3) a qualified
institutional buyer, as defined by the SEC, (4) a corporation,
partnership, trust, estate or other entity (excluding individuals)
having net worth of not less than $5,000,000 or a wholly-owned
subsidiary of such entity, as long as the entity was not formed for
the purpose of acquiring the specific securities, or (5) a registered
dealer actually engaged in buying and selling securities.
The sale of the Bonds to the financial institutions or other
institutional investors listed above is riot exempt if the financial
institutions or other institutional investors are acting only as agents
for other purchasers that are not financial institutions or other
institutional investors.
The termi "savings institution" includes any federally chartered
credit union, savings and loan association, or federal savings bank
and any credit union or savings and loan association chartered
under the laws of any state of the United States.
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An "accredited investor" has the same meaning as defined in
Rule 501(a)(1)-(4), (7) and (8) promulgated by the SEC under the
Securities Exchange Act of 11933, as amended, as made
effective in SEC Release Number 33-6389, as amended in
Release Numbers 33-6437, 33-6663, 33-6758, and 33-6825,
excluding, however, any self-directed employee benefit plan with
investment decisions made solely by persons that are accredited
investors as defined in Rule 501(a)(5)-(6).
A "qualified institutional buyer" has the same meaning as defined
in Rule 144A(a)(1) promulgated by the SEC under the Securities
Act of 1933, as made effective in SEC Release Number 33-6862,
and amended in Release Number 33-6963.
Utah.... Provided the seller has no place of business in this state and
effects transactions in this state exclusively with the following
entities, the seller may offer and sell the Bonds without registering
as a broker-dealer in this state to broker-dealers, banks, savings
institutions, trust companies, insurance companies, investment
companies as defined in the Investment Company Act of 1940,
pension or profit-sharing trusts, or other financial institutions or
institutional buyers, whether acting for themselves or as trustees.
Vermont. ..Provided the seller is a broker-dealer that has no place of
business in this state and effects transactions in this state
exclusively with the following, the seller may offer and sell the
Bonds without registering as a broker-dealer in this state only to
other broker-dealers registered or exempt from registration under
the Vermont Securities Act.
Virginia ...The seller miay offer and sell the Bonds in this state without
registering as a broker-dealer in this state to a broker-dealer,
corporation, investment company or pension or profit sharing trust.
This state requires the seller to be registered as a broker-
dealer in Virginia in order to sell the Bonds to any other
entities in this state.
Washington.. Provided the seller has no place of business in this state and
effects transactions in this state exclusively with the following
entities, the seller may offer and sell the Bonds without registering
as a broker-dealer in this state to broker-dealers, banks, savings
institutions, trust companies, insurance companies, investment
companies as defined in the Investment Company Act of 1940,
pension or profit-sharing trusts, or other financial institutions or
institutional buyers, whether acting for themselves or as trustees.
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West Virginia .Provided the seller has no place of business in this state and
effects transactions in this state exclusively with the following
entities, the seller may offer and sell the Bonds without registering
as a broker-dealer in this state to broker-dealers, banks, savings
institutions, trust companies, insurance companies, investment
companies as defined in the Investment Company Act of 1940,
pension or profit-sharing trusts, or other financial institutions or
institutional buyers, whether acting for themselves or as trustees.
Wisconsin Provided the seller effects transactions in this state exclusively for
the account of or exclusive in offers to sell or sales to the following
entities, the seller may offer and sell the Bonds without registering
as a broker-dealer in this state to the following: (a) bank, savings
institution, savings bank, credit union, trust company, insurer,
broker-dealer, investment adviser, federal covered adviser or
savings and loan association, if the purchaser or prospective
purchaser is acting for itself or as trustee with investment control;
(b) investment company as defined in the Investment Company
Act of 1940, or a pension or profit-sharing trust (except that an
offer or sale of a security to a pension or profit-sharing trust or to
an individual retirement plan, including a self-employed individual
retirement plan, is not exempt unless the trust or plan is
administered by a bank, savings institution, savings bank, credit
union, trust company, insurer, broker-dealer, investment adviser,
federal covercjd adviser or savings and loan association that has
investment control); (c) the state of Wisconsin or any of its
agencies or political subdivisions; (d) the federal government or
any of its agencies or instrumentalities; and (e) any financial
institution or institutional investor designated by rule or order of
the division of securities.
The term "financial institution or institutional investor" includes (a)
an endowment or trust fund of a charitable organization specified
in section 170(b)(1)(A) of the Internal Revenue Code; (b) an issuer
which has any class of securities registered under section 12 of
the Securities Exchange Act of 1934, and any wholly owned
subsidiary thereof; (c) a venture capital company as a result of
meeting any of the following requirements: (1) operating a small
business investment company licensed under the small business
investment act of 1958, (2) being a corporation, partnership,
limited liability company or association whose net assets exceed
$1,000,000 and either whose principal purpose as stated in its
articles, by-laws or other organizational instruments is investing in
securities, or whose primary business is investing in
developmental stage companies or eligible small business
companies as defined in the regulations of the small business
administration; (d) any "qualified institutional buyer" as defined in
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Rule 144A of the Securities Act of 1933, whether acting for its own
account or the accounts of other qualified institutional buyers that
in the aggregate owns and invests on a discretionary basis at
least $100,000,000 in securities of issuers that are not affiliated
vuith the qualified institutional buyer; (e) any entity, all of the equity
owners of which are persons designated in this section, acting for
its own account or the accounts solely of other persons
designated in this section; (f) any "accredited investor" as defined
and listed in sec. 230.501 (a)(1), (2), (3) or (7) under Regulation D
under sees. 3(b) and 4(2) of the Securities Act of 1933; and (g)
any other person or entity whom the Wisconsin Commissioner of
Securities designates.
Wyoming Provided the seller has no place of business in this state and
effects transactions in this state exclusively with the following
entities, the seller may offer and sell the Bonds without registering
as a broker-dealer in this state to broker-dealers, banks, savings
institutions, trust companies, insurance companies, investment
companies as defined in the Investment Company Act of 1940,
pension or profit-sharing trusts, or other financial institutions or
institutional buyers, whether acting for themselves or as trustees.
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J.EMorgan
Closing IMemorandum
TO: Working Group Members,
FROM; J.P. Morgan Securities LLC
RE; Closing Instructions for;
Commonwealth of Massachusetts
Commonwealth Transportation Fund Revenue Bonds (Acceieratecl Bridge Program)
2010 Series A (Federally Taxable - Build America Bonds/Recovery Zone Economic
Development Bonds - Direct Pay to Issuer)
DATE; December 23, 2010
I. OVERVIEW
The following includes the information necessary to close the Commonwealth Transportation Fund
Revenue Bonds 2010 Series A.
! l . PRE-CLOS!NG
The pre-closing for the above referenced transaction will take place on Wednesday, December 22, 2010
at Edwards Angell Palmer & Dodge, LLP at 111 Huntington Avenue, Boston, MA 02199-7613
III. CLOSING
The closing will take place on Thursday, December 23, 2010 by conference call at 10 am. The dial-in
number is available, as detailed below.
Dial-in; 1-866-910-48577 Passcode; 571279 #
IV. PUFICHASE PRICE OF THE 2010 SEFillES A BONDS
The purchase price of the 2010 Series A Bonds is determined as follows;
2010 Series A Bonds
Par Amount of the Bonds $ 576,125,000.00
Net Offering Premium
Total Bond Proceeds 576,125,000.00
Less: Undenwriters' Discount n 987 231 79)
Purchase Price $ 573^ ^ 37,768.21
V. WIRE APflOUNT
On the morning of Thursday December 23, 2010, J.P. Morgan Securities LLC will execute a wire
totaling $573,137,768.21 to the Commonwealth of Massachusetts. The wire instructions are as follows:
WIRING INSTRUCTIONS
Bank:
ABA:
Account*:
REF:
Contact:
Sovereign Bank
011075150
00088880000
Commonwealth of Massachusetts
Henry Clay
Phone: 617-367-9333 (ext 553)
Fax:617--52.3-1068
Email: hdav@tre.state.ma.us
If you have any questions, please contact:
J.P. Morgan
Jamie Oppeclisano, Executive Director: 617-310-0570
Gary Garay, Associate: 617-310-0654
John Paul Cisneros, Analyst: 212-270-2344
